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Dividends Received by Corporations 


Since 1917 the Federal income tax 
lawe have accorded special treatment 
to the income of corporations derived 
from dividends. As a result, the 
‘statistics compiled from corporation 
income tax returns contain significant 
information on the volume and distri- 
bution of dividends received by cor- 
porations. This information is here 
summarized for the taxable years 1926- 
1037, or for available years within 
this period. 


It should be noted that these data 
do not include all dividends received 
by corporations. Some corporations, 
for example, those not organized and 
operated for profit, are exempt from 
the Federal income tax.* Since they 
do not file income tax returns, their 
dividend receipts are necessarily ex- 
cluded from these statistics. More- 
over, in the case of corporations fil- 
ing tax returns, not all dividend re- 
ceipts are accorded special treatment 
and, therefore, not all are separately 
tabulated. 


Variations from year to year in the 
tax treatment of some of the special 
categories of dividend receipts, and 
other factors affecting thecomparabi!- 
ity of the data, are noted below and 
in the footnotes to the tables. 


under the Act of August 5, 1909 also intercorporate 
treatment 





dividends were accorded special » but under the 
Revenue Acts of 1913 and 1916 they were not differenti- 
ated from other corporate iacome. 


Federal tax treatment 

Under the Revenue Acts of 1013 and 
1916 intercorporate dividends were 
fully taxable; under the acts of 1918- 
1034 they were fully exempt. The act 
of 1017 provided the transition by 
stipulating that dividends received in 
1917 from earnings of the period March 
1, 1013, through 1915 were taxable at 
the rate imposed by the 1913 act, and 
those received in 1917 from 1916 and 
1917 earnings were taxable at the rate 
of the 19016 act. Dividends received 
in the taxable year 1918 and in all 
subsequent taxable years beginning 
prior to January 1, 1936 were exempt 
from tax. 


In the 1036 act intercorporate div- 
idends were made partially taxable by 
requiring the inclusion of 15 percent 
of such dividends in the income tax 
base for taxable years beginning after 
December 31, 1935.° For purposes of 
the 19036 and 1937 surtax on undistrib- 
uted profits, intercorporate dividends 
were fully taxable. 


Under the Revenue Act of 1938, in- 
tercorporate dividends received by cor- 
porations with net incomes of not more 
than $25,000 were exempt from tax to 
the extent of 85 percent of such divi- 
dends received (but not more than 85 
percent of adjusted net income). For 





Jere Revenue Act of 1935 provided for the inclusion 
10 percent of such dividends. This provision was super- 
seded before it became effective, however, ty the above- 
mentioned provision of the 1936 act. 


a 





corporations with net incomes of more 
than $25,000 a similar exemption was 
_ allowed with respect to what in effect 
was a basic tax rate of 16% percent. 
The entire amount of intercorporate 
dividends, however, was included in the 
tax base subject to what in effect 
amounted to an undistributed profits 
tax of 2% percent on undistributed net 
income." 


The tax on undistributed profits 
does not apply to any taxable year be- 
ginning after December 31, 1930. Under 
the Revenue Act of 10390, 85 percent of 
intercorporate dividends (but not in 
excess of 85 percent of adjusted net 
income) continues to be exempt from 
the normal corporation income tax.’ 


Tre special tax treatment summarized 
above has not been accorded all divi- 
dends received by corporations. For 
varying periods, some minor classes of 
dividends received by corporations have 
been taxable as ordinary income. These 
include (1) dividends received in tax- 
able years 1918-1920, inclusive, and 
1932 to date on the stock of domestic 
corporations which are themselves ex- 
empt from the Federal income tax; 
(2) dividends received in taxable years 
1921 to date on the stock of corpo- 
rations deriving their gross income 
chiefly within a possession of the 
United States and taxable only on in- 
come from sources within the United 
States; (3) dividends received on the 
stock of corporations organized under 





Nene 1938 act taxed corporations with net incomes of 
more than 000 in general at a rate of 19 percent, but 
allowed a tax credit of 2) percent for dividends paid (as 
defined by the act), As indicated above, this procedure 
was valent in result to the igposition of a basic tax 
of percent and « surtaz on undistributed profite of 
2) percent. 


Sonaer the 1936 act and subsequent acts, corporations 
qualifying as mutual investaent companies are not allowed 
the 65 percent credit for dividends received, but are al- 
lowed to deduct dividends paid in computing taxable net 
income. 


the 1909 act aleo, dividends received from ex- 
eupt domestic corporations were taxable as ordinary in- 
come, and dividends received from foreign corporations 
sudject to the Federal excise tax were deductible. 





the China Trade Act, 1922; and (4)div- 
idends received on thestock of foreign 
corporations, excepting (a) foreign 
corporations subject to the Federal 
income tax, in taxable years 1918- 
1920, inclusive,® and (b) foreign 
corporations deriving a major portion 
of their gross income from sources in 
the United States, in taxable years 
1921-1933, inclusive.’ 


Volume of dividends received 

During the twelve-year period 1926- 
1937, the volume of dividends received 
annually by corporations ranged from 
approximately one to three billion 
dollars. (Table 1.) Receipts were at a 
minimum in 1933 and reached a maximum 
in 1035. The record high of $3,014 
million for the taxable year 1935 is 
partially due to the discontinuance of 
the privilege of filing consolidated 
returns, except for railroads, under 
the Revenue Act of 1934,* Because 
corporations (with some exceptians) 
are no longer permitted to file con- 
solidated returns, the amount of re- 
ported dividend receipts includes in- 
tercompany dividend transfers between 
affiliated corporations, some of which 
did not enter into the statistics for 
earlier years when consolidated re- 
turns were permitted. In 1936, the 
amount of dividends received by cor- 
porations declined, despite a substan- 
tial increase in cash dividends paid, 
reflecting possibly some simplifica- 
tion of corporate structure through 
elimination of subsidiary companies. 





In the course of the twelve years 
under examination, the division of 
dividend receipts between corpora- 
tions with net incomes and corpo- 
rations with deficits has undergone 


Teme amount of dividends received by corporations on 
the stock of foreign corporations in the year 1937 was 
reported at $209,000,000. The amount of dividends re- 
ceived from the other above-enumerated categories of cor- 
porations is not kmow:,. 


Syor the treatment of consolidated returns under the 
Revenus Acts of 1913-1939 see Bulletin of the Treasury 
Department, April, 1940, pages 1-4. 

















radical change. Between 1029 and 1932 
the proportion of dividend receipts 
accounted for by deficit corporations 
increased from 15.6 percent to 65.3 
percent. Thereafter, the share of def- 
icit corporations declined to 6.2 per- 
cent in 1937. In this connection it 
should be pointed out that a marked 
re-grouping of net income and deficit 
corporations occurred in 1936 as a re- 
sult of a change in the definition of 
net income. Beginning in 1936, divi- 
dends received were included in the 
statutory definition of net income, and 
both dividends received and partially 
exempt interest on Government obliga- 
tions (formerly excluded) were included 
in the definition of net income em- 
ployed in "Statistics of Income" tabu- 
lations.’ As a result of this change 
in definition, some corporations pre- 
viously in the deficit class were 
shifted to theclass of net income cor- 
porations. 


Size of recipient corporations 

Large corporations, which receive a 
sizable proportion of every item of 
corporation income, receive a particu- 
larly large proportion of intercorpo- 
rate dividends. In 1937, when corpora- 
tions submitting balancesheets report- 
ed $2,601 million dividend receipts, 
those with assets of $50,000,000 or 
more accounted for 65.2 percent of the 
total. With one exception (1933) the 
corresponding percentages for the years 
1931-1936 were each in excess of 60 
percent. Corporations with assets of 
$1,000,000 or more have in most years 
accounted for roundly 95 percent or 
more of all dividends received by cor- 
porations. (Table 2.) 





The aggregate amount of dividends 
of specified size received by corpora- 
tions with different sizes of net in- 
comes and deficits is shown in Table 3. 


AUnited States Treasury Department, Bureau of Internal 
Revenue, Statistice of —* Part 2, compiled annually 
from corporation income and excees-profits tax returns. 


_ other corporations. 


These data also indicate that the bulk 
of dividends is received by the larger 
corporations. In 1937, for instance, 
corporations with net incomes of $5, 
000,000 and over accounted for $1,348 
million or 53.6 percent of the $2,515 
million dividends received by all net 
income corporations. The correspond- 
ing percentage for 1936 was 51.3 per- 
cent. (Table 5.) 


Number of recipient corporations 
Only a relatively small number of 


corporations receive dividends from 
In 1936, when 
478,857 active corporations filed in- 
come tax returns, only 44,947, or less 
than 10 percent of the total number, 
reported dividend receipts. The per- 
centage for 1937 was substantially the 
same. (Table 4.) The proportion of 
corporations reporting dividend re- 
ceipts is higher for net income than 
for deficit corporations, and for both 
groups of corporations increases mark- 
edly with the size of net income or 
deficit. (Table 6.) 


Size of dividend receipts 

Most of the corporations receiving 
dividends do so in small amount. In 
1937, 70.3 percent of all net income 
and 87.5 percent of all deficit cor- 
porations receiving dividends reported 
less than $5,000 each. (Table 7.) 
Quantitatively, these emall dividend 
receipts account for only a small frac- 
tion of the total amount of dividends 
received by all corporations. The ag- 
gregate amount of dividends reported 
in amounts of $1,000,000 and over, as 
a percent of the amount of all divi- 
dends received by corporations with 
different sizes of met incomes and 
deficits, is shown in Table 8. 





Dividends receivelby industrial groups 
Three industrial groups of corpora- 
tions--(a) finance, (b) public utili- 








ties, including transportation, and 
(c) manufacturing--have generally ac- 
, counted for some 90 percent or more of 
the dividends received tycorporations. 
Finance corporations alone, the most 
important recipients of dividends, have 
in recent years received around 60 per- 
cent of all dividends paid to corpora- 
tions. For 1937 next in importance 
are manufacturing, with 19.6 percent, 
and transportation and other public 
utilities, with 12.1 percent. The dis- 
tribution of dividend receipts by in- 
dustrial groups for corporations re- 
porting net incomes is similar to that 
for all corporations. (Table 9.) 


The enhanced relative importance of 
the dividend receipts of the finance 
group since 1934 and the collateral 
decrease in the importance of divi- 
dends received by transportation and 
other public utility corporations ap- 
pear in part to be the result of the 
shifting of corporations from one in- 
dustrial group to another after the 
substitution of separate for consoli- 
dated returns. Whereas in 1933 and 
prior years parent holding companies 


included in consolidated returns were 
classified in the industry in which the 
principal business activity of the con- 
solidated companies lay, in 1964 and 
thereafter such holding companies, fil- 
ing separate returns, were classified 
in the finance group. 


Importance of dividends received by 
industrial groups 

The relation of dividends received 
to compiled net profit for corpora- 
tions with net incomes in the several 
industrial groups is shown in Table 10. 
For 1937, dividends received amounted 
to 64.9 percent of compiled net profit 
for finance corporations, 19.7 percent 
for agricultural corporations, 19.2 
percent for transportation and other 
public utilities, and 18.8 percent for 
the mining and quarrying group. It 
should be emphasized that year to year 
comparisons of the percentages in this 
table are seriously affected by the 
lack of comparability of the corpora- 
tions included in the group of net in- 
come corporations due changes in the 
statutory definition of net income and 
in business conditions. 
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Table 1 - Dividends on the Stock of Domestic Corporations Received by Corporations 
Subject to the Federal Income Tax, 1926-1937 ]/ 


(amounts in thousands of dollars) 2/ 





























Net income corporations Deficit corporations Total, 

— Amount —— Awount —* — 
2926 Yorcccccccee —EE—— —EæS 1,243,190 82.5 262,964 17.5 1,506,154 
CDs ahilcien Wiedeteactcocscabitecececsnse 1, 303,65 78.6 354, u 21.4 1,658,076 
29BB. cccccccece —E —RX —X 1,595,120 83.2 321,552 16.8 1,916,671 
1929............. —E —XRXX&& 2,188,655 ayy 404, 397 15.6 2,593,052 
— — — ——— 1,764,040 68.6 807,191 31.4 2,571,232 
DO otitis ccs coomsannwacgesc —— 852,568 43.3 1,116,642 56.7 1,969,229 
1932 M/acececccccecccceccecs cccccccccoccs 437,001 M7 822,961 6.3 1,259,982 
1933 ................ —* — 440,075 42.9 585,654 57.1 1,025, 709 
19M .............................. 940, 895 42.4 1,276,551 57.6 2,217,466 
1993 ecccccccccccccccscvccccrececes — 1.492, 322. 49.5 1,521,265 50.5 3,013,587 
1936 V................................. . 2,503,922 93.5 172,676 6.5 2,676,598 
193T G/orcccccccccccccccvccccscccccccces . 2,514, 603 93.8 167,624 6.2 2,682,226 











Table 2 - Dividends on the Stock of Domestic Corporations Received by Corporations 
Submitting Balance Sheets, by Specified Size Classes of Total Assets, 1931-1937 


(amounts of dividends in thousands of dollars) 2/ 












































gi 1932 1932 4/ 1933 4/ 1994 4/ 1935-4/ 1936 1937 
A. Amount reosived 

Under So.ooo.............. 5,049 2,901 3-517 4, 996 4,561 6,107 6,341 
$ — 50,000-$  100,000.. 5,128 4,355 19,967 3.522 3,688 6,623 6,005 
100,000- 250,000.. 17.596 12,122 9,660 13,629 15,908 H.n6 21,405 

250 ,,000- 500,000. . 27,439 15,876 14, 823 20,432 23,512 35-139 31,301 
500,000-  1,000,000.. ho, 329 28,612 24,718 36,063 42,228 55,260 53,260 
1,000,000- §,000,000..| 179,007 125,233 105, 651 171,533 2s, 285; 261,88 231,197 
5,000,000- 10,000,000.. 104, 46 79,507 66, 664 117,552 142,963 151,335 144, 312 
10,000,000- §0,000,000..| 287,631 185,491 193,826 362,739 479,685 450,561 410,663 
50,000,000- 100,000,000..| 1,237,486 6/ 752.597 6/ 523,609 6/ | 1,398,447 6/ | 1,960,415 6/ 311,536 281,008 
100,000,000 and over...... - - - - . 1,277,854 | 1,425,959 
All Classees.....secceceees 1,904,512 1,206, 695 962,476 2,128,902 2,917,244 2,572,718 | 2,601,452 

B. Percent received 

Under o.ooo.............. 3 2 a} 2 2 2 2 
$ 50,000-$  100,000.. 3 4 2.1 22 a 3 2 
100,000- 250,000... 9 1.0 1.0 6 5 1.4 8 
250,000- 500,000.. 1.4 1.3 1.5 1.0 8 1.4 1.2 
500,000- 1,000,000.. 2.1 2.4 2.6 1.7 1.5 2.2 2.1 
1,000,000- 5,000,000.. 904 10.4 11.0 8.1 6.4 9.4 8.9 
5,000,000- 10,000,000.. 5.5 6.6 6.9 5.5 4.9 5.9 5.6 
10,000,000- 50,000,000.. 15.1 15.4 20.1 17.0 16.4 17.5 15.8 
50,000,000- 100,000,000. . 6.0 6/ 62.4 6/ 54.4 6/ 6.7 6/ 67.2 6/ 12.1 10.8 
100,000,000 and over....++ - - - - - 49.7 54. 
ALL Classes.........00e0++ 100.0 100.0 100.0 100.0 200.0 100.0 100.0 











(For source ani footnotes, see page 10.) 








Incomes and Deficits, 1936 and 1937 


(Amounts of dividends and sise of net income and deficit classes in thousands of dollars) 2/ 


Table 3 - Aggregate Amount of Dividends of Specified Size Classes Received on the Stock of 
Domestic Corporations by Corporations with Specified Size Classes of Net - 





Sise of dividends 


Sise of net income or deficit 
































received 
Veter § | 5-25 | 25-100 | 100-20 | a90-500 | | > | 5:00 | actever | clases 
A. Met income corporations, 
1936 5/ 
Under . ooo......... — 5.3 5,697 3,877 1,2he ya2 25 134 23 17,542 
$  5,000-$ 25,000. 4,374 | 23,362 16,051 6,549 2,876 1,667 1,18 98 56,166 
25,000- 100,000 e 1,513 10,033 70,927 26,992 13,495 6,102 5,819 shud 137, 724 
100,000- 250,000. ..++ 1,654 2,555 18,732 73.257 22,968 16,675 15,817 2,981 154, 1 
250,000- 2 oo.ooo..... m5 4,077 19,226 60,189 27,258 n,m 6,477 169,20 
500,000- 1,000,000..... - 508 1,58 5,798 15,868 86, 399 70,228 11,475 191,862 
1,000,000- 5,000,000 ereee @ ° = 2,903 2,317 3,85 bas,149 122,597 577,580 
5,000 ,000- 10,000,000. > * - o 5,147 5,300 3%.8n 211,267 257.58 
10,000,000 and over.....- ee - - - J — - 12,094 929, 304 941,338 
ALL Classes... .ccccesesees -| 13,68 42,570 125.250 135.967 | 143,272 181,232 586, $82 1,285,065 2,503,922 
3. Deficit corporations, 
1936 
Under B.ooo........... er 3,907 1,869 970 258 120 hy 32 1 7,203 
$ 5,000-§ 25,000..0-- 3.450 3.295 2,806 1,202 ae hoe yeu 28 12,032 
25,000-  100,000..... 2, 702 3.117 4, Tas 3,287 1,586 93h 1,193 150° 17,622 
100,000- 280,000... 2,4e2 1,512 2,066 2,962 2,303 2,086 3,180 768 17,300 
250,000- 500,000. .++6 969 669 1,999 2,823 3. 13 1,968 1,909 3a 13,83 
§00,000- 1,000,000..... 6n 1,5 1,87 2,222 1,988 1,406 2.57% 1,36 13,578 
1,000,000- §,000,000..... - 1,078 5,969 5,986 - 6,963 27,055 16,159 63,220 
5,000,000- 10,000,000..... - — 5,098 15,913 6,879 27,890 
10,000,000 amd over ........ — — 7 = = — — — — 
MLL Glasseseccccecsseeseees | Veyl17 13,08 20,412 18,639 9,592 18,905 52,261 25,687 172,676 
C. Wet income corporations, 
1937 5/ 
Under . o0o............... 53. 5,459 3,600 1,135 56 2a 140 a 16,732 
$ 5,000-$ 25,000..... 4,517 23,182 13,529 5.778 2,n9 1,593 1,279 163 52,359 
25,000-  100,000..+++ 1,8 11,668 70,232 21,063 10,836 7.47 5,997 1,402 130, 4s 
100,000- 290,000... Seu 2,198 16, 360 76,953 21,219 14,047 15,072 2,942 149, 25% 
250,000- 500,000.. - - 4,122 12,900 70,973 22,375 34,042 4,403 148,825 
500,000- 1,000,000..... - 1,568 1,34 6,355 19,811 90,163 55, 620 9,357 184,217 
1,000,000- 5,000,000..... - 3,060 1,30 2,027 3.525 33,672 370,138 144, 585 558,370 
5,000, 000- 10,000, 000...+. = ast - ae 5.779 = 83,272 175, 302 264, 353 
10,000,000 and over........ - - - - - - - 1,020,020 1,010,020 
All Glasees..c.ccscscecores 12,37% 47,156 110,551 126,210 134,820 169.739 565 559 1,348,193 2,514, 603 
D. Deficit corporations, 
1937 5/ 
Under $5,000........ ——— 4, he 2,15 1,020 256 108 2 8,124 
+ 5,000-$ 2.000. cee- 4, 268 3,800 3.229 1,78 416 29 293 56 13,598 
25,000- 100,000..... 2,62 4,900 4,823 2,847 1,579 1,103 986 aE 18,933 
100,000- 250,000. ..06 2,462 1,919 3.65% 3,468 2,552 2, 40u 2,888 979 20,432 
250,000- 500,000..... 290 fl 2,442 2,457 937 1,642 1,608 356 10,55 
500,000- 1,000,000... so = _ = 2,301 1,942 2,045 7,098 
1,000,000- ,000,000...++ J J 4,597 1,675 3.0% 5.263 25.925 20,935 62,020 
$,000,000- 10,000,000..++- - - - - - 6,193 15,431 5,289 26, 87% 
10,000,000 and over.......+ ° - - - - - ~ « ~ 
All Glasses.ccsccccccccccee | 14,922 13.597 19,7% 12,042 95236 19,245 49,113 29,707 167,624 






































(Fer source and footnotes, see page 10.) 





Table 4 - Number of Net Income and Deficit Corporations Receiving Specified Size Classes 
of Dividends on the Stock of Domestic Corporations, 1936 and 1937 


(Sise of net income and deficit classes in thousands of dollars) 









































Sise of net income or deficit 
* 
Tater 5S | 505 | 2-200 | 100-20 | 90-500 |, | 5000 | ead ener | classes 
4. Wet income 
tions, 1936 
BeMOscccccccccces —— 121,899 34,056 11,479 2,629 856 uo 26 27 171,627 
Under 9, ooo.............. 9.766 6, 836 3,63 1,0 394 196 128 13 22,031 
$  5,000-$ 25,000... us7 1,956 1,300 521 227 117 90 8 4,706 
25,000- 100,000... wh 258 1,412 ae au. 158 100 16 2,720 
100,000- 250,000... 12 is 147 472 140 101 96 19 1,005 
250,000- $00,000... - 1 12 a 221 76 8s 18 477 
500 ,000- 1,000,000..+ aad 1 2 9 t) 121 92 16 266 
1,000,000- 5,000,000... - - - 2 2 20 193 by 261 
5,000,000- 10,000,000... - - - - 1 1 6 n 39 
10,000,000 and over...-+. - 2 - - — — i e A x» 
All Glasses.........- ... 132,205 43,126 18,005 5,233 2,107 1,197 1,058 230 203,162 
B. Deficit rations, 
1936 §/ cia 
BenOecccccescccccccsece eee 225,989 28,308 6,285 1,179 324 128 ra) 6 262,293 
Under $5,000........-e-eee 7.766 2,602 982 ask oy 36 25 2 1,73 
$ $,000-$ 25,000... 53 né 260 102 * 25 26 2 1,098 
25,000- 100,000.. 62 69 102 & 32 17 a. 3 37 
100,000- 250,000... 17 10 15 19 is 13 is’ 5 11 
250,000- 500,000... 3 2 6 9 a 6 6 1 he 
500,000- 1,000,000... 1 2 2 3 3 2 3 2 is 
1,000,000- 5,000,000.+4 — 1 & 2 - 4 10 5 27 
5,000,000- 10,000,000... - - - - - 1 3 1 K 
10,000,000 and over...... - - ~ - - © 2 2 
All Glasses. .....sceeeeee 23,191 m.310 7,636 1,613 500 2 186 28 275,696 
C. Wet income corpora~- 
tions, 1937 5/ 
meee E635 Finis sedese 115,618 31,939 10,277 2,476 798 391 25 3 161, 7% 
Under . ooo.............. 9,478 6.715 3.342 1,005 378 196 127 15 21,256 
$ 5,000-$ 25} 000.06 503 1,895 1,110 461 190 116 91 12 4,378 
25,000- 100,000... he jo 1,386 398 205 137 12 25 2,615 
100,000- 250,000... 3 16 125 us⸗ 130 88 * 19 960 
250,000- 500,000... - - 13 43 201 be 96 12 427 
§00,000- 1,000,000... - 2 2 9 3% 128 60 15 269 
1,000,000- 5,000,000... - 2 1 1 2 a 179 5h 260 
5,000,000- 10,000,000... - — - ~ 2 J ue 26 49 
10,000,000 and over... - - ~ - - ° * ho ho 
All classes.........00+- : 125,604 40,879 16,256 4,878 1,938 1,139 1,046 ake 192,028 
D. Deficit corporations, 
1937 5/ 
GERD scacccsccecsece coccee 233,202 30,060 6,372 1,120 300 134 8 8 271,278 
Under $5,000........+6- * 8,539 2,738 1,089 237 BS dads 28 1 12,721 
$ §,000-$ 25,000.06 N05 6 28h 105 32 17 22 & 1,215 
25,000- 100,000... & 107 102 53 29 a 19 1 392 
100,000- 250,000... 17 13 27 a 1g 13 17 6 132 
250,000- 500,000... 1 2 7 7 3 5 4 1 30 
500,000- 1,000,000... 1 a > * * 3 3 3 10 
1,000,000- 5,000,000... - - 2 1 3 4 10 8 28 
5,000,000- 10,000,000... @ a - e ad i 2 1 y 
10,000,000 and over.....- - - - - - - - - - 
All classes.........0006 i 2h2,225 33,266 7.943 1,544 470 ake 187 33 285,610 



































(For source and footnote, see page 10.) 








Table 5 - Dividends on the Stock of Domestic Corporations Received by Specified Net 
Income and Deficit Size Classes of Corporations, as a Percent of Total Dividends 
Received by Net Income and by Deficit Corporations, 1936 and 1037 














Size of net incose 1936 a 1957 v 

or deficit Bet income Deficit Bet income Deficit 
corporations corporations corporations corporations 

Under . ooo......................:::...:.. 0.6 8.2 0.5 6.9 
3.600 2.000.................. 94 7.6 4 8.2 
25,000 = .o................... 4, 11.8 4, 11.8 
100,000 - 250,000 « 5.4 10.8 5.0 7.2 
250,000 = = FOO, 00D. ne sevecesccceceese 5.7 5.6 i” 5.5 
$00,000 = 1,000,000.....ccseseceeecees 7.2 10.9 7 11.5 
1,000,000 = 3.ooo oo.................. 23.5 3.2 =4 29.3 
5,000,000 amd OVOT......scseccecereseeees 2-3 14.9 53. 11.7 
weccescdooecesoenccecscosececcs . 100.0 100.0 100.0 




















Table 6 - Net Income and Deficit Corporations Receiving Dividends from Domestic 
Corporations, as a Percent of All Net Income and of All Deficit Corporations, 
by Net Income and Deficit Size Classes, 1936 and 1937 














1936 5/ 1937 5/ 
eS aa Wet income Deficit Het incone Deficit 
corporations corporations corporations corporations 
Under . ooo......................:..... 7.8 33 8.0 31 
3.600 8.000................... 21.0 9. 2.9 3. 

25.000 = 00. ooo.................. a 1.7 8 18.8 
200,000 - 0.ooo................... 8 9 22 5 
250,000 = FOO, ooo.................· 23 — 8 2 
SED ts SR sccccccesccsccscce 0 8 51 6 
1,000,000 = 3.ooo.oo.................. 75.0 60.2 B. 56.1 
5,000,000 DMErcccccceccccescccccssos 68.3 78.6 87.9 75-8 
ecccccccccccoccccccccccoccosce 15.5 4.9 15.7 5.2 

















Table 7 - Corporations of Specified Net Income and Deficit Size Classes Receiving 
Dividends on the Stock of Domestic Corporations in Amounts of Less than $5,000 


As a percent ef total mumber of net income and of deficit corporations 


within each sise class receiving such dividends, 1936 and 1937 




















Sise of net income 1936 / 1957 2 

or deficit Het income Deficit Net income Deficit 

corporations corporations corporations corporations 
Under . ooo............................. oh.8 .7 5 8.6 
5,000 = § 2B, O00. cesececsccccccccs 4 86.7 1 . * 
25,000 - 20o. ooo................... 20 72.7 33 Tl.3 
100,000 ad 250,000 CeCe eee eeeeeeeeeee 4 3.9 | 5.9 
250,000 @ 500,000. .++. eeeeeererereee jRi5 1 + aes 0 
$00,000 = .qoo ooo................... ah.8 ° «2 7 
1,000,000 = 3.ooo.ooo................... 16.1 22.3 16.1 26.7 
5,000,000 ORE OVER. cc ccccccccccees 222 6.4 9.1 6.9 4.0 
PITTI TIT —— — 6.8 87.5 70.3 87.5 











Table 8 - Aggregate Amount of Dividends on the Stock of Domestic Corporations 


Received in Amounts of $1,000,000 and Over by Specified Net Income and 
Deficit Size Classes of Corporations 


As a percent of all dividends received by net income and by deficit corperations 
within each sise class, 1936 and 1937 














1936 5/ 1937 5/ 
net inceme 
ae deficit Bet income Deficit Bet income Deficit 
corperations corporations corporations corporations 

Under 5,000. SCO Oe oe eee eee eereeesereseeee® - - - — 
5,000 = © 2 O0De ce veeccveccccceees - 8.2 6.5 - 
2000 - noo ooo................... — 29.2 1.2 23.3 
100,000 ad 250,000. eeeerererose eeeeee 2.1 32.1 1.6 13.9 

250,000 - 20. ooo................... 5.2 — 6.9 3. 

00,000 a.Rdoo ooo.................. 22.6 63.8 19.8 2 
1,000,000 = 3.ooo ooo.................. 78.7 82.2 80.2 2 
2000,000 over....................... 96.3 99.7 98.6 88.1 
PPrTTTITITT Titi iit 70.9 52.8 72.9 53.0 

















(For source and footnote, see page 10.) 





























Table 9 - Dividends on the Stock of Domestic Corporations Received by Major 
Industrial Groups of Corporations, 1926-1937 ]/ 


(In thousands of dollars) 2/ 














7 Service: |Finance: » 
Taxable ure and | Mining | nemufec- | Construc-| ***iee aan Tae * 7 a2 
year —— —— — Sr | Pe — stock | "*282°°° | corporations 
thes abilities nl as 
4. All Corpora- 

tions 

—— —— 7,089 | 76,008 | 427,515 | 12,093 | 47,493 | 54,152 | 19,846 460,954 1,008 | 1,506,154 
1GLT.seceeeee| 8,264 | G17 | 377,092 | 25,527 | 547,254 | 56,283 | 26,930 559 M65 3.609 | 1,658,076 
1928... secrcce 9,47 57,607 47%, 837 1,72 580, 750 62,186 35.20% 661,505 3.398 1,916,672 
1929... ccccses 6,7 59.76 $63,513 13,670 31,631 59,257 59,613 972,353. 4,360 2,593,052 
190......... 9,666 | 53,561 547,660 25,432 740,230 63,988 53,166 1,076,262 1,24 | 2,571,237 
WRcscoccece 5,278 on 391.66 | 21,008 s,s | 7,3 42,023 809, 250 2,946 1,969,229 
1932 4/...006 5,102 20,506 210,928 17,62 keg, 14h 36,286 17,505 520,607 2,252 1,259,962 
1933 V...... 3,962 | 15,58 | 160,462 | 10,098 | 310,78 34,430 8,407 460,902 1,053 | 1,025,709 
19H) B/eeevee | 5.562 | TS.7HT | 388,637 5,167 | 324,151 | 59,517 | 12,470 1,3%5,6n 505 | 2,217,446 
1995 ...... 10,204 Tl, Til 613,104 6,140 268,269 7.732 16,832 1,955, 41% 11 3,013,587 
1956......... 13,080 | 66,082 | 54,577 7,288 yu, 302 81,233 45, hes 1.57%, Oa 6 | 2,676,596 
1937. eeececee 12,670 . 603 52h, 368 6,182 324,166 93,799 33.543 1,601,794 ? 2,662,226 

3. Met Income 

Corporations 

WBE ccrcccce 3.526 | 53,00 | 385,560 10,492 4o9,416 | he, Ghe 17,124 320, o4 503 1,243,290 
1927. eeececee 4,218 n,0% 317,597 22,592 462,96 45,518 20,532 396,99% 2,447 1,303,635 
ases........ 4,656 | %%,903 | 466,26 7.812 506, 361 51.1599 | 26,039 505 046 1,870 | 1,995,120 
19B9.cccccece 3.837 47,710 553.177 11,992 799.758 48,780 51,662 669, 763 1,976 2,188,655 
WW. cecccsee 2,979 28, €20 457,195 23,096 666, 328 4b o5k 42,926 497,656 oak 1,764,040 
WBleccccccee 789 8,992 209, 725 5,631 405,773 23,132 19,833 178,204 hog 2,588 
1932 ...... 1,183 7373 101.207 1,456 192,571 15,820 4,546 112,660 16 437,001 
1933 ...... ag 4,037 | 129,626 1,712 | 166,364 | 2h,ko2 3,128 117,462 om 4h0,075 
199% V...... e447 | 16,335 | 19%,020 1,287 | 195,093 | 40,588 6, 302 485, 721 113 980,895 
1995 Beevers 7.0652 | 27,997 452,890 2,056 197,394 61,756 9,422 7330758 kg 1,492, 322 
1936 G/ececee | 12,359 2,681 526, 75 5,420 12,957 77,888 4,54 1,473,147 n 2,503,922 
1937 S/eeesee | 125356 61,011 502,776 5,320 289,719 90,151 2h, 55 1,509, 862 53 2,524,603 






































Table 10 - Dividends Received on the Stock of Domestic Corporations as a Percent of 
Compiled Net Profits, for Major Industrial Groups of 
Net Income Corporations, 1926-1937 ]/ 














Service: |Finance: Banking, 
Qua vere anf | Mining om —— — ee | eee a pa 
related and and other | Trade a —* business 
yew ind 4 turing tion publie — - — stock ast corporations 
tries utilities ete. — ——— given 
1986... cccccccccce 4.7 10.2 7.8 6.0 19.0 3.5 6.1 16.7 15.5 21.0 
WORT co ccccccceccs 5.1 9.8 7-3 11.5 22.3 3.6 7.7 16.1 %.3 12.2 
IMGBBrccccccesccce 54 11.9 8.5 4.3 2.6 3.7 9.2 18.3 be | 12.6 
WB occcccccceces 5.0 9.6 9.4 6.2 27.4 4.0 14.1 21.2 5.6 15.3 
IWDWecccccccccecs 6.8 12.6 13.9 13.1 32.9 6.4 15.4 27.6 13.6 20.7 
WH eccccccccccce 5.3 10.9 12.3 6.4% 30.5 4.7 14.3 19.9 20.6 17.9 
1932 V.......... 16.3 10.2 1% 4.3 21.1 6.2 6.5 22.9 13.3 16.0 
1933 8.......... 5.9 5.2 7.3 6.3 20.1 5.2 4.8 25.9 36.8 12.3 
195 8.......... 4h 9.2 9.0 3.7 17.3 5.6 5.5 46.0 10.9 17.4 
1995 8.......... 13.5 14.3 15.2 3.9 17.3 7. 6.8 50.1 7.9 2.8 
1936 2.......... 17.2 20.8 12.9 7.2 22.6 6.8 14.8 60.7 4.7 25.7 
1937 V.......... 19.7 18.8 12.1 6.2 19.2 8% 10.8 4.9 8.0 25.5 






































(Yor source and footnotes, see page 10.) 
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Dividends Received by Corporations 


Source: Recept for Tadle 5, the tables are based upon dete pud- 
lished in United States Preasury Departeent, Bureau of 
Internal Revemne Matisiies of Income, compiled from 
corporation incomes and excese-profits tax returns. 
Padble 3 is based upon unpublished tabulations prepared 
ty the Bureem of Internal Revemme, Income Tax Unit, 
Statistical Section. 


2/ The dividends tebulated in Statistios of Income comprise 
through 1935 those allowed as a deduction in computing net 
income, and beginning 1936 those allowed as a base upon 
which te compute the 55 percent dividends received credit 
against net incomes. Hence, the figures shown above exclude 
Gividends received frem special classes of domestic cerpore- 
tions, not allowed as a deduction or as a basis fer credit 
agninst net income, as follows: in 1932 and subsequent 
years, dividends received on the stock of domestic corpora- 
tions exempt from the Federal income tax; and in all years 


/ 


shown, dividends received on the stock of corporations 
organised under the China Trade Act and on the stock of 
corperations deriving a large percentage of their gross in- 
come within a possession of the United States. Conversely, 
the amounts shown incluie through 1933, though not there- 
after, dividends received from foreign corporetions deriv— 
ing more then half their gross incomes, over a three-year 
peried closing with the taxable year, from sources withia 
the United States. The figures include dividends received 
by matual investment companies, though for taxable years 
degiuning after December 51, 1935, such companies have not 
deen allowed the dividends received credit. 


Aacunts are rounied to the nearest thousand, and will not 
necessarily e44 to totals. 





- (Sources and Footnotes) 


Prier te 1926 the totals are incomplete, primarily because 
Vefore that year returns of railroads and public utility cen 
pennies, and probably seme consolidated returns in other im» 
@ustrial groups, were not fully tabulated as respects partic- 
Wlar receipts ani deductions. Purthermore, variation in the 
manber of filed returns tabulated appears te have affected the 
comparability of the data for some of the earlier years, 
notably 1919. 


Im interpreting these date it should be recalled that in 1932- 
1935 corporations filing consclidated returns were subject te 
@ higher rate of tax than other corporations; ani further, 
that the privilege of filing consolidated returns was re- 
stricted to railroads ty the Reveme Act of 193%. 


For 1936 the classification of returns between net income 
corporations and deficit corporations is based on ust income 
fer inoome tax computation which, unlike the net income em- 
ployed for classification in former years, inclufes dividenis 
received on the stock of domestic corperations subject to the 
Voderal income tax and interest received on certain Government 
odligations subject to the excess-proefits tax, and excludes 
contributions or gifts (to the extent allowed) and the excess- 
profite tax. For 1937, the classification is based upon net 
income for excess-profits tax computation, which differs from 
the 1936 "net income for income tax computation" by not ex- 
cluding the excess-profits tax. 


Corporations with total assets of $50,000,000 and over. The 
Dreakiiown between corporstions with assets of $50,000,000 - 
$2100,000,000 and those with assets of $100,000,000 and over is 
not available for years prior to 1936. 























FEDERAL RECEIPTS AND EXPENDITURES 
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Summary Table on Receipts, Expenditures and Public Debt 


(Im milidens of dollars - on basis of daily Treasury statements, unrevised.) 






































Receipts and Expenditures Public Debt i 
First 11 months fiscal year- Outstanding on May 31 of fiscal year- 
33 =f 3 atho 
2935 | 1936 | 1937 | 1938 | 1939 | 1940 1935 | 1936 | 1937 | 1938 | 1939 | 1940 
Recsipts..... | 3.337 | 3.587 | 4,426 | 5,468 | 5,055 | 5,241| + 66 ||Market iseuss,etc.| 28,046) 30,907 | 34, 25% | 34,840 | 36,616) 36,223) 41,607 
Expenditures. | 6,316 | 6,238 | 7,149 | 6,696 | 6,299 | 6,515| +256 || Special iseuss.... 2 729 959 | 2,562] 3,666) 4,585| + 919 
Deficit.... | 2,979 | 2651 | 2,723 | 1,228 | 3,208 | 3,37%| +270 Gross debt......| 28,638) 31,636 | 35,213 | 37,422 | 40,282 42, 806) +2, 526 















































Receipts and Expenditures 


First 11 Months, Fiscal Years 1935 to 1940 


(Ia millions of dollars - om basis of — 
statements, unrevised.) . 


















































1935 | 2936 | 1937 | 2938 | 2999 | 1980 | .55°fio 

Receipts: 

Income fax.....+| 945 | 1,116/ 1,611] 2,085 | 1,827/ 1,661) ~-166 
Miscellaneous 

Internal 

Rovemme....e2+ | 1,520 | 1,845/ 1,971 | 2,09% | 2,039/ 2,144) 4105 
Taxes under 

Social 

Security Act.. bad & 199 599 627 7os al 
Taxes upon 

carriers 

and their 

employees..... a e ° 150 88 95 » F 
Oustoms..cccsvee 35 354 uh 37 gu 320 + 26 
Other. .ccrcesces 657 272; om 203 180; 23) +33 
Total Receipts. | 3,337 | 3,567| 4,426 | 5,466 | 5,055/ 5,1) + 86 
Expenditures: 

Bational de- 

fense and 

Veterans Adm.. | 1,215 1,462 1,437 1,469 1,566 1,927 +3 
Social Security 

end R. BR. Be- 

tirement Acts. — | «6387; «(196 881) 900| +19 
Agricultural 

Program..cssse 660 4go 491 ny 709 973 +26 
Interest on the 

public debt...| 702; 618, 673; 693 | 666) 736| + 
Public Works... 3 ous 885 79 872 s02 = 70 
reliefs sss-eee | 2,094 | 2,089| 2,246| 2,729 | 2,399| 2,766) -6m 
Loans and 

stock sub- 

scriptions.... Wa 19%} 173) 10 192; 220| +2 
Other... cccccece 61 783 857 854 No 1,199 +229 
Total Bxpendi- 

PUFOS. ccccces 6,316 6,238 7,149 6,696 6,299 6,515 +256 
Excess of 

Rxpenditures.. | 2,979 | 2,651/ 2,723) 1,228 | 3,204) 3,374) #270 





















































Piscal Years 1938, 1939 and 1940 
(Im millions of dollers - on Calle <2 EARS att eat 
Treasury statenents, unrevised. ) 
Actus. | Actua | "tt me 
1938 | 198 | ign0 | Iolo 
Receipts: 
isc denescases ——— — - | 2,635 2,182 | 1, 1,662 
Miscellaneous Internal Reveme, 220 — 2, 2,144 
faxes under Social Security Act 703 708 
faxes upon carriers ani their 
@mplayees...ccccccccccccccesess 150 109 124 95 
Gustoms.......++6 ſ ⸗ 3599 5 ng 283 320 
Other... .ccccccces ⸗⏑⸗ a5 , 195 285 a3 
Total Recsipts...cccccccecs 6,242 5,668 5, 70% 5,14 
tures: 
ional defense and 
Veterans Adm...ccccccccccsccces 1,610 1,720 2,162 1,917 
Social Security end 
R. R. Retirement Acts....cccoes om 1,046 goo 
en eo om the public ——— suo *2 
Public Vorks eeeeeeeeeeeecereesoeees TH gus 802 
Unemployment ⸗ 1,914 2,595 1,838 1, 768 
eens and stock subscri: 222 2 a2 251 220 
Other .cccccccce ecececceesoocceoes 1, 1,099 1,407 1,199 
Total Rxpendi tures, ...cc000 7,626 9,20 9,637 8,515 
Bet GOLLGLE.ccccveccccccccsccsccece 1,3% 3,542 3.933 3.3% 
Financing of deficit: 
Increase in debt 
Market lacuoo.................. 378 1/ 2,180 1,691 1,553 
Special LBSUOB ec cccccsesccesese 1,118 1,094 1,02 $15 
Total dedt increase....scccee no 3,2% 2,783 2, 366 
Net increase in ey 
conti coomate Vaskest).. Gime | 268*| 1,250*| 1,006" 
1,38 | 3.82 | 3,933 | 3.37% 
Decrease, 
Decrease ss bale Dalance, aff. 
RBOOMCILIATION, DMFICIT AND DEB? INCREASE, 
FIRS? 11 MONTHS OF FISCAL YRAR 1940 
Increase in debt: 
Now issues (less redemptions).......scccccscccsece 2,368 
Accounted for: 
Deficit. SOSH ASE SESS ESHEE ES ESSHESESEOESSESESESESEESE 3.37% 
Decrease, BB 
Trust fund net POOCL po..................... 197 1,006 
2, 368 
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BUDGET RECEIPTS, EXPENDITURES AND EXCESS OF EXPENDITURES 
January !1935 to Date 















































































































































































































































































































































































































1935 1936 1937 1938 1939 1940 
DOLLARS DOLLARS 
Millions Millions 
1,200 Receipts 1,200 
1,000 1,000 
800 — {| 800 
600 — — — — —— — 1 — 600 
400 — rt — Wows 400 
I MMJSNJMMJSNJIMMISNIMMISNIMMISNIMMI SN 
1,600 1,600 
i] 
| 
1,400 Expenditures 1,400 
1,200 : 1,200 
1,000 1,000 
800 | 800 
600 600 
400 | | j 400 
200 200 
0 eer s' 0 
, Mam SoM UMM TOU TMM TSN IT MMI CHIT MM ITH TMM SO 
1,000 1,000 
; 
iS Excess of Receipts 8 
, 00 
ose or Expenditures 
600 —— 600 
Excess of Expenditures 
400 at 1 — | | 400 
200 | if | | a 4 200 
200 }+———_———£xcess of Receipts 200 
Pe ener ROS COREE RENE WFP eet OT 400 
ee VER EE SPE RBS ae 
1935 1936 1937 1938 1939 1940 
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Expenditures - General 


(Im millions of dollars - on basis of daily freasury statement, unrevised) 

























































































Social 
Agricul- Security | Interest 
Veterans’ | Public Civilian 
Fiscal year Depart- | Mationsl | sisto- | Weske | “Ot | conserve | ot om the | other 
or month Total | mental | defense | Metin 7 | duets | aden Serpe |Metareat | petite 
ment Acts 
eeeeee Ceeeeceeeeeerece x 668 1g * pa = 3 
* — —— — — * 3 4go i 1% ” - ry 3 
Mit scesercereerer Bs & * me | ap 33 8 | B\% 
illthdhensacsmeusandein wee 2 97% 582 on 362 325 * ge6 | 172 
ARERR PER IES 5,328 1,075 ie 536 787 290 ga | «(157 
19F-May. veeseccees eccccce 106 10 
. FUMO .occccccccccccces 8 3 3 3 2 7 2 3 272 3 
eeeeeeeeceeeees eee oO 100 4g — yy 1 22 
a 222 22222 wae ak 106 ua 5ST 8 es iB 3h 
Gept.crcccccssccscces 59 9 102 45 5ST 68 * 22 im zn 
OaBeccecccccccoccdese i 108 45 63 97 * 2* 68 15 
ctdcndeknkendiichs * 8 51 ne 5 2 117 23 12 a 
— — * 9 119 & 102 23 a 190 16 
WHOTan. ..ccccccecceccece 6 U6 ny * 
—XV — ——— —— fee 3 is 2 3 is = 3 3 pT 
——— —⸗—— 606 57 138 38 105 * Oe * 
eeccceccoscocccess 6 1 he 22 a8 
—— 8 9 3 M$ 43 E 22 29 2 2 
V a public buildings, public highways, rivers and harbors, Tennessee Valley Authority, Rural Hlectrification ani Reclamation 
Ss. 
2/ Taoinded under Recovery and Relief in these years. 
Expenditures - Recovery and Relief 
(In millions of dollars - on basis of daily fr 7 stat $s, unrevised) 
Public works, inclui- 
meus mae fotal ing work relief Relief = * y dey Misoel- 
way Other aia owners iensous 
4 — (*) ny 
2.90 & Qe 1 *2 1% in 
8 264 * * 137 25 36 
sii) &) 11 8 ey F 
3,105 2.240 ioe 2 50 198 ® 
& * (*) 
June = if 60 ° H Z 2 
DAF cccccccccccsccccscccccccess eeeeeee eee 220 60 : - u » 
eeeeeeeeeeeveereeeeeeee eeeeeeeeeeoeoeoeee 4 2 
—S som | |B] || oy] ge 
Oat. ccccccececcccccccccccccccccocccccoocs 175 13 zB bd ® « 2 
eeeeeee SSCS CSCCCS CESS SESE SEE SES EEESEE 1s2 12 ® ° 93 - 
ae 2222 —— 19% 1m 53 ® 6 u 1 
+ - 
pee RNAI eNES tT so re ae ie 3 3 i a 
Mae. occcccccccccccccccocccccccoeccecococe 70 4 ug ® 3 22 P 
eeeeeeeeseeeeeee Seeeeeeeereeseseeeeees 46 s (*) 28 @ 
— ——— 3 8 as s 6 a 1 
Includes for Oivilian Conservation Cerps during these 8. 
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Expenditures - Revolving Funds (Net), and Transfers to Trust Accounts, etc. 
(Im millfeone of dollars - on basis of daily Treasury statement, unrevised) 





Revolving funds (net) Transfers to trust accounts, ete. 





if 
| 
i | 


or month Agrical- 
tural 
ata 


1J 
if 


























— 
= 


«8 Gso we vah® we S888n58 


1 Jee SEES ⸗ ee 
1938. vccccccccccceseccceses 
WP eccccccvccccccsscecccce 


csbeoe | 
Ji an 


BSReSs, 


IGWB May ec ccccveseseccscces 


FamBcccccccccccececsese 


ws 888.... 


X 
A......- X— 
Sept. coccsccescccccccs 


ees 

aS ake wa 
’ 
118 
et! 


SG G&G 








— ee a 



































— 2— - = - 

a esa (*) a — — 
* {3 : t 7 (15) . 

Maree ccccccccccccccecs bd 6 135 - - — 

hereon ramen St i i et ; 
* Less $500,000. 


( en ore Buco whe aw — 
eee 


as "Old-~Age Reserve Account". 
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Collections of Internal Revenue 


(Im thousands of dollars - on basis of reports of collections) 























































































































$500. 
Formerly Mtle VIII. 
Formerly Mtle IX. 


Y 


May July 1 - Mey M May duly 1 - May 31 
Sources of Reveme Sources of Revenue 
Miscal Fiscal Mecal Mecal 
1960 | 198 | year 1940 |year 1939 190 | 2939 | year 1940 | year 1939 
Income taxes: Miscellaneous internal 
Corporation revenue ~ continued 
Ourrent .................... 11,664 9,903 | 714,458 3,919 || Mamfacturers’ excise taxes: 
BadKs cscccccccsccccsssooses 15,606 13,962 145,459 3:4 lmbricating oils eeceece eoee 2,853 2,551 28, 308 26,003 
Individnal Gasoline...cccccccccccsecee 5 16.317 205,102 2223 
darrentd .................... 5,350 5,75 697,287 716,456 Tires and inner tubes....os 3. 22 37.387 A. 029 
BOK, cecccvecsccsccceceseee 7,720 13,87 22 88,710 Antomodile Prudks..ccccccee Bué 7. 5,410 
Bxcese-profits...ccsceseccese a5 900 2946 25,146 Other automobiles and 
Beoccessesceceee 7,923 6,367 53, ucu 39, 762 
Total income taxes.....++ 41,155 Ws, 433 | 1,695,670 | 1,824,562 Parts or accessories for 
a@atomodiles....cscecsses ° = m2 9,007 vin 
Taxes on unjust enrichment..... Bue 666 7,783 5,852|| Mlectrical energy......... e| 3s 3.237 38,278 472 
Radio sets, etc. (including 
Miscellaneous tax on re 
internal reveme: repealed as of 7/1/38)... 3 3 5,463 4, 576 
Capital stock tax........... e 25k 180 | 132,260 53*8 eo 1,3 1,163 8,670 5,883 
Batate tax..ccccsccscccccccee 2%, 205 21,961 23 Mirearns, shells, and 
ALE Bak. cccreccccccccecocoss 477 552 2, 238, ABOBoccccceccssese + 18 205 3,294 2,682 
Pistols and revolvers...... 7 a 72 61 
Alcoholic beverage taxes! Poilet preparations, etc., 
Mstilled spirits 
(imported, excise).....00 1,985 1,864 23,944 23,283 mig —— one 4gs| 1,262 6,619 10,262 
Distilled spirits Matches (including 
(domestic, exoise)....... 21,142 20,009 | 257,609; 239,696 tambs)...scceee vu 1 22 127 
Metilled spirits Brewers! 
rectification tax..... ees 621 766 | 10,566; 10,004 (repealed as of 7/1/38).. V PY 4 12 
Wines, cordials, etc., Articles made of fur 
(imported, excise).....0. 47 37 537 469 (repealed as of 7/1/38).. a 20 146 35 
Wines, cordials, etc., Sporting goods 
(domestic, excise).....+. 510 436 6,42 5,4es (repealed as of 7/1/38).. 18 3 116 she 
Brandy used for forti- Cemeras and lenses 
fying sweet wines......+s 63 15h 1,015 gus (repealed as of 7/1/38).. - 2 7 199 
Dealers in distilled Chewing gum 
pmo ne Bn of An ed a gaa . J * 
e Total manufacturers’ 
(special tazes)....0+.+00 in 96 4,677 4, 852 excise —— — 42,203) 35,25 403, 221 362,265 
Stampe for distilled u 
spirits intended for scellansous taxes! 
OXPOTE. ccccccccesscccccse V Vv 1 Vv M tuminous Coal dot of 1937 325 206 4a8 3.171 
Case ctenpe Son Sugar Act of 1937........+. 5,325| 5,892 J 61,204 
distilled spirits ad pt ble facili- 
WeUEEES 48 TemBoccccesces ne a — A— Ses, leased vires, etc..| ⸗.⸗ 1,7%8| 23. 3 22,257 
2 i "12 5, “ee ee ae 1,029 905 10,469 10, 02: 
a, 623 25.399 235,418 230, 816 t —585 os 3 “cay ea ⸗ * ⸗ pe 
53 Wr) 2,543 2,625 a: cerececes : eeeee 1 158 1,832 1, 
ee ete etc..| 1,791) 1,606 20,242 17.980 
50,201 49,464 | 552,799) 532,818 — 
initiation fees.... eee 6 6 ° 
Adulterated ie ” " nated 5509 
Cigars peennenseeeee 1,1 1,2 1, 1, oF renovated butter, mized 
Oigars ——— 3 3 3 — flour ani filled cheese.. 5 2 3 20 
Oigarettes (large eeeeeeceee 1 2 1 bd 
—— mall) ......... — 46, ber 4 a8 — — ————— 76 67 1,692 1, 85% 
———<—_ 35 e277 ° : avd al 38 5 350 
and emoking)...ccccecesee “IG 4, 855 49,925 49, Cocomt and other 
Chaar papers ed ten. m5| Misy| N38] ee Rew iaen| OR] 7] 
dealer penalties, etc. Vv 1 7 ie alee. Gk ia 
Total tobacco pealed taxes not listed 
weeccens 55.499 | 53206 | 59. 70L| 523,655 ints — 4 8 161 2B. 
— eto., stemp Total miscellansous taxes| 13,7%3| 13,290 150, 646 149, 6a 
taxes Potal miscellaneous 
yp internal reveme....... | 168,872 | 176,94 | 2,162,482 | 2,058,337 
decds of conveyance, etc. | 1,424 | 1,557 | 16,463| 17, 73|| AUTOR? taxest — 
Capital stock and similar Secial Security Taxes 
interest sales or trans- (Social Security Act): 
——— —— — 1.935 F 13,695| 16, faxes vith ge 
Playing Cards....ccscccsses 3.952 3s Con: * 
Silver bullion sales , surance Sontributions 
or transfers........ — 28 6 1s 179 — 2 2*6. 52 73,662 | 602,677) 527.232 
Sales of produce for Tax on employers of & or 
{repealed as more (Federal Unemploy- 
— — —J * ug ment Tax Act) 3/.......+ -| 6,802) 6,402 105, 443 100, 50% 
Total Sccial 
Total documentary, etc., Security Taxes......++ +| 93,594) 80, 708,120 a 
Stamp taxes..cccsccccee 3,289 3,070 4,294 38,367 Carriers! Taxing Act of 1937. 19,137 12, 109,298 J 
Total peyroll taxes...... 112,731 | 93,044 617,48 724,177 
Total internal reveme... | 343,603 | 315,037 | 4,643,353 | 4,612,928 
Less than 
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Collections of Internal Revenue 


(Im thousands of dollars - on basis of reports of collections) 








































































































Income and Profits Payroll faxes 
Fiscal year Social Security Act 2/ ’ 
er month Soved Corporation Total “Tasarence | Uheapley- | 
otal Tadividmal Vv ; * * — tn 
eeeeeereseceoe eeeceeseee 1, i, - o - - 
— He ae Rene ne ee ak - * - - 
Wl. eecccesece ece 2,428,229 1,860,040 833,646 1,026, a = Lad bad 
1932 eeeeacesesecseseese cece rae —— 427,191 . e * e - 
— —— BB) ee) oo : : 2 : 
1935. eeereeeeoses eeccsece ecoe Sas hae 1,105,792 527,113 578,678 ond bead @ * 
1 36 See eerereceeeeeseoeeee ee 208 Ube 67%, 46 ug e @ kg 
i997 si ei ag: wr cae Te 2.052, 7 1,008 a 265.1 207,339 38.109 4 a 
— ——— cee | hace) Lae Tworseg | Sagres | aoncagy | iopseer 
FOMay.sccccccccsessscces yy r * 9 
* Fame. ssccee eeecvcecece Ergo) 353, 688 32 Roti} eed 38 . a * 
A......... 222222 ° 300,092 43, yo 32,381 72, 66,242 098 1,515 
BOB. ccccccccccccecoces ® ° 10,477 ° 7. 2 0 
Bept.rcccccccccccsosece 22 Bis 151,177 180,121 13 1 8 38 
OSB. cccccccccccccccces 292,242 36,122 8,172 27,950 66,578 61,882 5,146 1, 
WV ccccccccccscoceces » 62! ° le ° ° 
eeeereescoveseseosee 23 5* *522 33 V 8 7 
1940-Jen. eeevee eccccecseces 306, 304 5, om 25,128 89, Oy 60, 26, 4h 1, 
Fed. ccccccccsccccccccs ca ys ° —8 Aæ⸗ 062 
— 22226 166 ome ston 32* 1s ore 13 1,191 = 
eeeecsee seceeceececese 2 Wey ° ° A 
— — 38 wae Son 28 Ny *8* 5 3 ow me 
Wiscellanecus Internal Reveme Agricul- 
Miscal year enrich- tural. 
or sonth R* Betate Mlocholic Menufac- Miscel- nent adjast— 
Total and Tobacce Stamp turers’ mort 
gift excises 7 
eeee ° - ° * '° , 166 '° ad * 
8: ——— 2222 aie * rg nos page Ie waa 3 fo 7 = 
22222 —— ad 48,076 10,4; ia, 46, 138 - 18, * — 
19F2. ccccccccccceccccccccce 5 — e — 23 3 ie 2 in bes bead a 
9 Ceeececccecccoocccooes me = 4 alse wei <4 27, a 2 423 
Win. acisielooecadenmen 1, 423 91,508 22,112 ki1,022 459,179 43,233 See ors 106, = 222 
IGT. coccecccccsoccecescoce 2,021,075 %,' 378,840 6 501,166 68,990 0 92,132 * 71,637 
1937 Seeesserecsoosesssese® 2,207,608 137. Bue 3* e 28 ety = ae 2073 * 
Waiccccscccccccssccereee ——a 8 dtl | Ses] = 
Peorcecsere eeccece ee 1 180 —R 106 O70 1 290 666 @ 
sas voor anenk 38 am} sir | sass 2888—— 
Faly...cocccccccsccces 1, ; 2, 767 51,655 4g, 629 2,602 Pig 130863 527 = 
eee eeresesercesesce 8 e 261 8 — 
Seea BS) Zs) ee) RE) Be, Bl C- 
Ost... eecccese ecccceee 186,967 1,90 29,185 2 363 ie 4, 5a 28, 13,249 8 oad 
Bov.. eeccee eeoreececese 2020 . ° 17. 50 = 
Dec...ce0e eeececccvoce 53 if aoe 51,197 ban 29a Bust en 1,008 _ 
1940-Jen.. eeccccececesecos 1 229 26, ° 49,519 3,020 4,128 12,288 658 e 
Secccmcen| HRM) Bl | SS) SR be) ge) Be) gl]: 
eeeereresseeeeseee —R u6. ls 2,a0 606 1, = 
ad eecesencces ecceesce iss 871 on 2* Mid ae 3,289 838 328 Wie > 
data 








INTERNAL REVENUE 


COLLECTIONS OF 


YEARLY 
Fiscal Years 1929 to Date 


MONTHLY 
January 1939 to Date 
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Customs Duties and Taxes Estimated, and Value of-Dutiable 
and Taxable Imports, by Tariff Schedules 


(Im thousands of dollars) }/ 
















































































Chemicals,| arths, Metals and | Wood and a... * _ |Pobacco and |Agricultural Pe eggs Cotten | Flax, hemp, 
Month oils, and |earthemvare, | mamfactures |memfactures|"> Soves"™. |mamfactures| products and —* mam- | Jute, and 
paints |end glasewere| of of a of provisions | , otmeces | *astures — 
“ebagecees | 2 2,652 202 2 | 1 236 wm | sy 607 
1999-Apr...... e ° 2, * 2. 
May. ...s00 ute 8 1,780 169 2,476 —* fo 2,488 TT 908 
June....00 1, 890 1,720 188 3,504 2,122 3,889 2,302 THs 9 
Faly...ece 1,052 826 1,746 1 4,778 1,918 » 605 Ig 790 
MNBZ.cccece 1,278 986 . 18 5,3 2,39 My 2, ool a 
Sept... 1,3% 871 21895 140 aoe 1,957 4, 35 8 sou 
Oct. eerree 1,715 909 2,943 186 4,978 2,062 5, *5 3, 762 
Bov.ceccce 1,942 1,078 2, 1 2,084 2,107 5,19 * if 1,088 
DOG... see 1,573 836 obo 7,072 1,43 3,585 e: 906 
1940-Jan. ..0005 1,289 2,04 147 — 1, 4, 886 2, 1,26 
Ped.iccere 1,289 ed — | 38 eo 4, 4 2 
Mar. cceess 1,135 793 2,111 1 2 558 1,589 4, 2,186 As 1,08 
APP ececeee 1,203 663 2,2m% 13 4, 609 1,807 4, 655 2,508 628 640 
Value: 
1939Apr...eeee ae a 40 a Fe] a 153 Ma oe wae 
wizs | 2,088 é 1a Gi | Sem | ee | Now | Ree | Moe 
3,728 1,952 2217 1, 9 3,005 12,251 3.277 2,125 4, 
3a55 | 20ae6 cm | hay | use | Sop | ue | ee) ak 3.03 
3,822 1,99 9,19 1, 15, 3,012 15,100 9,277 2,247 2337 
4, 2,035 9.626 2,244 yay 38 He 5.714 2,534 3,646 
. 2, 8,280 1, ° 4 e e 2. . 
eat one 8,417 re SPOT 21 1364 58 ooh He 
1940-Jan..... ee 4,112 1,992 7.35 1,263 6,606 3,196 15, 42 3,692 : 2,466 5.269 
3,842 1,722 5,956 1,172 7,292 2, 13, 3,101 1,916 ° 
3,520 1,976 7.0m 1,092 9,012 23 38 3,575 2,040 — 
4,029 1,629 7,689 1,180 9,589 3,010 13,911 3.778 1,795 4,032 
* Adjustzent fotal, 
Wook and | sie =| Oe raven ce, | Papers Pree Miscsl= to daily daily 
wares of | tures | ctr qm | oe y — statenent 
Cae eee (unrevised) | (unreviesed) 
Duties and taxes: on * * 
1939—Apr......6 2, 217 3. 850 23 ° “1, 29,437 
May. vesece 2, 368 220 232 2, 1,207 3 18 + S opens 
Fane....0e 2,37 220 273 150 2,413 1,27 189 + 328 LT 
FalyYereces ry 4 182 ; 4 171 2,454 936 43 2,014 +1, 514 25,528 
BB. os esee 2, ja 185 3,031 1,028 xu 7s 2 
Sept.....- 3,569 au 190 122 2,457 1,022 2 2187 41,408 
oet ....... 2,888 238 167 3,077 1,035 & 31,060 +1, 358 32,418 
Wov.ccseee 3.42 Fag 36 3,412 1,025 1s 28,878 + in 9.00 
J 3, 232 370 147 3,028 20 32,292 4,478 27. 
— Hg = 8 = 3.26 — = 4 36-732 Zz 
—— | 4,613 oh 109 119 3.2% m 1s 28,139 + 563 28, 702 
Apr..... * 3,025 163 14 110 2,375 a4, 15 25,765 + Ts 26,479 
Value: 
1939-Apr..... oe 3,0; yl2 792 1,504 13,906 om 4 42 - - 
May. ccesee 386 kus 727 882 9,962 3, 9 2570 - = 
June... . 3. wy 899 829 9,015 3.777 87 65,299 bart - { 
oe . | 020 ol o - 
| te ds Me ze iow | i202 38 
Sept... 5,120 wh 6% 9.335 3,128 28 85,019 ° * 
Oct.. 2222 22* 452 83% = 11,16 3, I 1,1K6 * ad 
eeeecee . 1, 1, 12,100 ry . 2 ⸗ 
— ee - a aa 1368 ee | izam | dere 88 
1iu..... 8,737 uub 980 12,428 073 19 81,393 = —* 
F—...... 6,850 10, Hy 1 '° bad — 
mec) S| gl] om | RB | we |) te OR | eC: : | 
Apr... see 4,720 n3 486 661 9.496 5.371 10 Th, 698 * * 
Mote: The amount of customs duties and taxes is calculated on the basis of reports of the Bureau of Foreign and Domestic Commerce, showing the 
quantity and value of merchandise imported. 
y Figures are rounded to nesrest thousand, anf will not necessarily add to totals. 
Includes taxable sugar from the Phili; Telands. 
Duty-free commodities taxed under the Act of 1932 and subsequent acts. 
Ee Oe —⸗ éutiable under Section 466 of the Tariff Act of 1930; the taxable copper 
content of dutiable articles taxed under the Act of 1932 and taxes on articles composed in chief value of mamfactured sugar under 
the Sugar Act of 1937, which cannot be allocated to appropriate schedules. Taxes collected on other dutiable commodities under the reveme 
act of 1937 are included in appropriate schedules. 
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on Imports into the United States 


Estimated Receipts from Taxes Imposed by Various Revenue Acts 






































































1939 bt 
Article * 
Apr. May June daly dng. Sept. Oct. Yor. Dec. Jen. Fed. Mar. Apr. 
Duty-free 
articles 1/: 
Crude petroleum... | $504,108/ $747,024) $668,585 $531,266) $501,758) $561,192) $501,327) $557,120| $380,726 | $210,908| $235,572) $271,742] #420, 012 
Fuel oil, 
O46. ........ 95,381| 121,890) 175,648; 1%1,622) 156,573) 111,578} 102,462) 108,843| 162,545 | 164,832) 302,907) 376,597| 236,026 
Gasoline or 
other motor 
— — 1 9 J 376 3 - 38 3,255 1,750 16) 11,78 J 
lubricating of1.. 10 776 606 be 600 1,443 1,455 1,672 82 659 887 1,898 477 
Paraffin and 
other petroleu 
wax products.... 13,972 47,622 27,228 23, 745 28,243 37,634 52,090 40,035 44,130 59599 37,958 54,073| 126, 70% 
Seed oils.......+ | 119,439; 176,382) 190,842 146,799| 256,544) 253,957| 258,943, 17%,811/ 187,231) 200,189; 19,422) 11,042 4, 875 
O11 seeds....... ‘ 42,130} 27,225) 33.278] 38.425) 28,950) 23,523} 17,065) 29,079) 39,084) 56,797; 24,431) 23,267) 15,093 
Animal, fish and 
cocomut ofls.... 608 - - - rs) to 15 82 67 211 17 6 255 
depper· ......... J 59,413 72,278| %,793 34,240 36, 688 17,930 70, 768 89,946 38,204 as 73,178 3,099 25,142 
Lumber of 
specified types. 12,775| 13275; 14,105) 17,270) 17,954) 14,422) 32,035) 23,124) 15,158/ 16,589) 15,381] 17,221) 14,207 
and 
related fuels... 2,381 — 562 2,238 166 - - - pa - - . * 
a + | 9%0,217/1,206,914/1,216,656| 935,959/1,027,932/1,021, 721/1,035,180/1,024,750| 890,482| 711,746| 699,769) 770,631) s¥4,791 
Dutiadle 
articles 3/: 
Cane sugar...... + | $136,018] $253,585| $370,204) $396,050| $435,529| $757,843/ $152,795) $172,762| $744,726 | $119,374| $269,850| $406,397| $551,243 
Cane sugar (f 
Philippine Is.) 96,210; 143,728) 135,286) 34,708) 55,168) 59,482) 42,155; 50,662) 14,012/ 11,805; 27,017/ 47,015; 99,684 
Beet sugar......- - - - ~ 6 - - - - * — — 
Articles composed J 
in chief value 
of manufactured 
BUGAT ss eeseecees 3,062 2,60 5.170} 19,373| 20,786) 16,662 7.526 2,106 2,505 2,060 907 1,157 1,297 
Tuel ofl, 
Cte. V...... * g - - - 36 56 - 923 290 4og Los - 947 
lubricating o11.. - - - 22 24 - 10 - - ~ - a a 
Paraffin and 
other petroleum 
wax products.... 50 1 16 ke uy 17 un 25 1 21 14 11 ~ 
Seed oils....... 62 37 -| 19,86 19 406 3 191 10 - 18 4 - 
Animal and 
fish oils....... 22,419 15,500 15,442 22,466 14,324 15,989 16,58 21,854 42,462 21,99 14,499 10,245 21,334 
Palm oil...... * 1,816 1,386 1,772 1,008 1,500 850 1,80 1,294 1,037 604 146 14g 252 
ofl 
(from Philippine 
Islands) eeeseee 1,357 — 957 1,504 1,009 s02 = 585 sy BUG 2ho tau 262 
Cocomut ofl...... 923 1,095 ua9 456 873 1,242 512 708 1,573 393 kok 766 1,056 
Copper.....seeeee 21,619; 13,128 8,432 7.350| 16,479 7,842 9,797} 12,840) 10,512] 10,181 7,840| 10,458 8,905 
Lumber of 
specified types 52,867 32,955 38,243 29,940 29,927 33.531 60,207; 47,849 - 26,524; 25,421 22,799 24,095 
rotai ......... 336,421} 464,122| 575.939] 532,864) 575,724) 895,250) 291,228) 311,839] 18,011/ 195,912| 346,764) 499,382| 709,075 
Grand total... |1,186,628/1,671,025/1,792,595| 1,468, $23/ 1,603, 656) 1,916,971) 1,326,413/1,336,587|1, 708,493 | 907,658/1,046,533|1,270,013/1,553.85 





Note: Rates of tax for the respective articles are shown in the September 1939 Bulletin, page 11. 
The total of the taxes herein corresponds to the total of the column headed 
Tuel of] and gas of] derived from petroleum, and all liquid derivatives of crude petroleum except lubricating o11 and gasoline or other 
motor 


y The total of the taxes 





herein corresponds to the total 
plus all taxes included in appropriate tariff schedul 


"Free List" in the preceding table. 


of the taxes on copper and sugar in the Miscellaneous column in the preceding table, 
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(In thousands of dollars) 


Computed Duties Collected, by Countries 
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Calendar year 1939 1940 
. 1938 | 1939 apr. | Mey | June | July | dug. | Sept. | Oct. | Mov. | Dec. Jen. | Fed. | Mar. | Apr. 
Burope: 
Belgium........ cocesee| 6,662} 95395 1H 155 NAs 743 913 769} 1,009 901 672 768 581 sug 579 
Csechoslovekia........| 10,827] 1.504 229 20 12 11 14 39 29 29 a 8 12 6 8 
France....scccscecseess | 16,319] 19,220]/ 1,395) 1,598) 1.583) 1,464) 1,875) 1,884) 1,232) 2,126) 1,787] 1,742] 1,255] 1,530) 1,203 
Gormany.....sseseseees| 155406} 14,226] 5,637 276 539 635 747 383 5h 801 520 427 55 189 168 
Greece...ccccccccccess| 786] 7,209]) 387| 797] 626) 553 624) 571 676 708} 534; Su) 553) 560 63 
—— — eos | 15,024] 13,39%]) 1,046) 1,254) 1,007 guy} 1,026] 1,183) 1,523) 1,188) 1,056 she 902 962; 1,019 
Wetherlands......00+--| 6,170| 5,972] 456) 615) 587) 477 670 692 362 329| 2% 5| 190] 138] 157 161 
Worways.sscccecssecsse | 2,508) 3,208 195 237 200 273 286 55 430 304 241 197 246 208 257 
Poland..ccccccccccsess | 2,298] 1,983 an 262 208 235 2u6 125 26 13 18 x 5 15 3 
spaia................. 2847) 3,06 232 320 269 179 223 256 295 319 261 158 ay zus 1 
Gweden...s.esessesesee| 1,800} 1,920 12 159 192 114 172 147 226 16 224 188 126 2u1 20 
Gwitserland.......+s++| 8,278) 11,36 756 877 167 723| 1,032 901; 1,549} 1,612) 1,080 75 198 925 816 
U.S.8.R. (Russia).....| 2,116) 1,922 88 156 125 102 147 204 294 154 183 290 190 277 261 
United Kingdom........| 36,813} 43,783] 3,078 30450} 3,495) 3.180) 3,534) 5,069) 3,620| 3. 75 %,467/ 3,357) 2,561| 3,176 3.11% 
Other Burope.......+++ 6,389| 7,203 wh 633 478 399 46s 498 77 931 690 509 4o1 339 470 
Zotal Burope....... | 141,299 | 145,329]| 15,100| 12,309/ 10,803) 10,032/ 11,974) 13,076] 12,585) 13,325 | 12,000) 9,978) 8.337) 9,679| 9,273 
Worth and Central 
America: 
Canada.......scceeeeee| 18,031] 19,668] 1,648} 1,402] 1,135) 1,387) 1,402) 1,923) 2,335| 2,047) 1,998| 1,386) 1,228) 1,370) 1,496 
J ... 45,435] 48,812]) 2,383) 2,648) 3,538) 5,259) 5,829) 8,529) 4,824) 2,262) 6. 7853 3,628) 3,859) 5.157) 5,109 
Dominican Republic....| 2,462} 1,¥l% 204 179 24 5 7 329 337 76 7 3 325 17 1s 
nexaieo......... ....... 5. 55 7.6191 1,224) es} 427 327/33 Hw} 633 678} 585) 966) 632) 3) 1,349 
Netherland West 
SOs 1,536| 1,605 100 126 179 145 163 117 108 110 188 1% 194 232 150 
Other Countries.......| 2,052) 1,162 61 167 216 60 T2 5 87 100 82 th 45 he 81 
Total Worth and 
Central America... | 75,271| 80,528]| 5,509] 5,010) 5,519) 7,18%| 7,803) 11,332| 8,325| 5,272| 9,6¥%| 6,230| 6,283 7,661| 68,199 
South America: 
Argentina......... sees | 14,168} 18,620]] 1,548| 1,37%/ 1,612) 1,103) 1,526) 1,277) 1,403) 1,650/ 1,424) 2,478) 2,956] 2,930/ 1,550 
WEB io csccetccscesss 3,450| 3,107 151 355 154 un 223 473 As 212 265 26 329 116 167 
Chile...... eceeccionse 632 601 65 17 26 ke 55 28 5 97 47 4g 132 53 19 
Peruscecccsecccccccese | 3,004] 3,062 47 105 263 11 Tl 416 557 Lok 19 209 kag 233 273 
Uruguay...csccccsccees | 2,808) 5,604 Ws 583 530 550 303 689 610 669 580| 1,282 900 670 510 
Venerusla......ccscess| 4,387) 5267 505 553 611 477 455 518 463 472 zus 170 277 291 297 
Other Countries....... 982; 1,4eb To 295 178 140 96 136 93 115 107 115 136 203 92 
Total South 
America........s+ | 29 431| 37,695] 2,831) 3,282) 3,354%| 2,564) 2,720) 3,438) 3,516| 3,628) 3,563) 4,566] 5.219) 4,496) 3,008 
Asia! 
British India.........| 7,035| 6,945]| 45% 619 517 568 367 769 509 773| 583 879 730 ns hho, 
China..ccccccccscceees | 99602] 10,262 ou 763 673 THe 832} 1,169| 1,066] 1,057] 1,147 s47| 1,191 862 
TMs ceencececosscs . | 17,826] 17,823]| 1,186) 1,266) 1,259; 1,245) 1,515) 1,79%| 1,797| 1,635| 1,867) 2,316) 1,283) 1,212 908 
Purkey..cecccecces sees | 95219) 8,436 47h 699 683 64 78 659 700 760 642 706 614 690 690 
Other Countries...... .| %,99%| 6,716] 380} 615) 539) 358; 46s! 751; 754) 880) 699) 78) 533) 620 863 
Total Asia......+s. 48,677 50,182/| 3,199 3,962 3,736 3,457 3,869 4,805 4,929 5,314 4, cus 5,828 4,007 4, 326 3,763 
Oceania - Total.......+.| 2,923) 8,509] 726] 718) ek) 399/ 438) 1,107) 96 | 692) 667) 762) 536) 7m O47 
Africa: 
Raypt...ccccccceseeeee | 1,523] 2,377) 152) 286) 154) 20 151 201 37% 298| 22%; 203; 149; 146 203 
Gold Const......seseee 716) 1,375 43 39 66 197 108 138 264 128 153 100 45 au 61 
‘ae eure se 298; 1,528 20 50 17 15 21 26 37 145| 1,092] 1,240 991 936 552 
Other Countries.......| 1,252 838 a 62 56 56 To 65 62 96 a 91 63 67 59 
Total Africa....... 3,789| 6,118 288 397 293 378 350 beg 137 667| 1,550) 1,634) 1,248] 1,233 875 
Grand Total......+- | 301,381| 328,352]| 27,653] 2%,679| 24,189| 24,014) 27,25%| 34,187) 31,060) 28,878 32,292) 28,997) 25,630] 28,139) 25,76 
























































Note: Figures are rounded to nearest thousand and will not necessarily add to totals. 
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Receipts and Expenditures under Social Security Act 


(Im millions of dollars - on basis of daily Treasury statements, wrevised) 



























































































































































































































































Receipts Rxpendi tures 
Tex on eo Grantee te States Trensfers 
Aé@zinis~ te Oldnigs 
Fiscal yeor ey neath *f) total || trative | Unemployment | Od~age | fotai | Befumts [end Survi- | Setal 
taxes or mere * 
* | ressipts compensation | assis- | grant of taxes | vors In- | expenti- 
(title irr) ay hy v a tae. te g mmrencs tures 
trati - | ates frast Fund 
SPOTS ⏑ —»⸗⏑⏑ HOTS SO ES = 2 @ 6 9 26.9 a ~a ad 28.4 
hu aeineatecatsennennebes 198-3 57.8 es 15.8 9.1 157.8 5 4 265.0 Wks. 
V....... Ley 90.1 * 2.0 41.9 54 M. 40.6 387.0 a 
WW. cccccveccccceseserecccccccses 530.4 100.9 631.2 a.3 58.9 4 320.3 1.7 503.0 3 
1 Seeeeeeeseeeeeeeeereeee ee 109.1 9.1 118.2 1.8 4 26.1 x. baad 50.0 82. 
—— 3.3 ef 4.0 1.8 5.3 10.3 15. = 56.0 3 
‚————————————— SSETEEE ⸗ 2.7 4 1.7 8.8 ⸗ yl. a 43.0 6.1 
acevo eoeccece —— —— * wee 8.1 138-6 1.9 7.4 "3 33.7 ol 48.0 8 
eoccccccccsccccccocosece 2.5 5 3.0 1.9 2.3 15.3 | 17. J 43.0 6 
 ) PPPTTITTTI TTT TTT ne 2.9 bom) 9 11.1 32.6 43.7 a 43,0 87.7 
BOC cccccccccccccccescosceces 117.5 8.0 — 1.8 1.0 24.0 22.1 2 43.0 al 
DoCroscccccccccsccesesesooce 4.1 5 | 1.8 1.2 16.6 17.8 2 48.0 67.8 
WOFanies sevcccccesccsccevcceces Ri. 13.7 uh. 2.0 — 33.3 38.9 2 - 41.2 
Tedecccccocsccesescccecsccses 115.2 57.0 172.2 1.8 9 Ri. 36.0 ol e 22 
MaPecccccccccecccsceccccocce 2.3 1.2 3.4 21 9.0 15. 24.9 4 134.8 pt 2 | 
Apheccccccccceccessecccoooes 8 3.0 38.8 2.2 6.2 38.8 * 3 = 47.5 
SOHHSHSEHSESSESESOEESESES 122.5 8.9 1.4 2.2 ⸗ 25.8 2 ° = 28.8 
Federal Old-Age and Survivors Insurance Trust Fund 
(Im millions of dollars - on basis of daily Treasury statenents, unrevised) 
Recei pts Rexpendi tures Balance 
at ef tens — — 
fotel || Benerit| “ens fer Invest- 
year or month — —.. ae fetal — receipts || payments) aimiais- | Total gents adh nea of | Ze credit of 
trative Account | disbursing 
general fund| transfers mente expenses 3/| ¥ officers 
19 eeeeeeereseore ad = od @ © @ ad eS @ bat > 
— ——— 265.0 = 7 2.3 267.3 @ = 267.2 267.1 al al 
1936. cececceccccce 652.0 113.0 0 41 782. 5.4 > TTT.2 662.3 113.0 ig 
WB ccccceccocsce 1,155.0 — 1,155.0 o 1,199. 19.3 — 1.o. | 1,177.2 a 3.0 
19F—Taly..ccccces 1,198.0 0 1,705.0 44.6 | 1,789.6 20. - 1,728.9 | 1,220.2 al 6 
9 Trt — Ne 304 33 He 974 4.6 ne 44 21 — arg — oe 3 
Septerccccece 1,289.0 416.0 1,705.0 ‘ 1,749.6 22.7 - 1,720.9 | 1,306.2 416.1 
det ......... 1,332.0 373.0 1,705.0 Wh.6 | 1,789.6 6 - 1,726.0] 1,349.2 4 8 
Bovecccccsese 52 330.0 1,705.0 uh, 113-4 ahs — — — — 33: 29 
DeCeccccceces 1, 0 262.0 1,705.0 wh, 1,749.6 25.2 baad 1, * 1, 35.2 282.1 Tl 
WHOJan..ccesecee 1,423.0 282.0 1,705.0 44.6 1,749.6 9 @ 1, 7 1,4 2 262.1 6.4 
Devccccccce 1,423.0 262.0 1,705.0 Ws, 1,749.6 23 — be 3 —* 262.1 5.4 
MaP.cccccocce 1,557.8 147.2 1,705.0 bh.s | 1,749.8 28.2 6.2 1,715.4 | 1,570.2 142.1 3.2 
—XE 1,557.8 147.2 1,705.0 4.9 | 1,749.9 30.2 6.2 1,713.5 | 1,565.2 142.3 6.0 
May cccescece 1,557.8 147.2 1,705.0 9 | 1,749.9 32.5 6.2 1,711.2| 1,565.2 142.3 3.7 
Unemployment Trust Fund 
(Im millions of dollars - on basis of daily Treasury statements, unrevised) 
Receipts Rependi tures Balance 
Railroad Unemployment Railroad balances 
am Unemployment Unexpende4 
as of end of | Deposits Interest Vith- — Disbursing 
fiscal yy Deposits | ssvenced on Total | drevale | Batiroad fetal Invest- account 
rapt ory a w — —— — w — — expendi- Zetal | sents | frust | (Ratiread 
Retirement —— §/ —_ Orates | vensfit | advance | 7/ vensfits 
Board —_ payment s ant refunds) 
1936. .ccecece —9 aad = 4 oy | @ aa & @ = 18.9 aad ad 
1957. cccceces A0. * 2 2.8 3 1.0 @ @ 1.0 jn2. 312.3 a = 
19 ccccccce 1, 2 ad bead 18.0 1. 2 1! 0 @ @ = Sh.2 she 12.2 @ 
19W.cccccces 1, 5 bad @ ub.g 1,914.3 33.8 e a 53.8 1,280.5 1, x) 13.5 e 
1939-July.... | 1,912.2 — 15.0 4B.9 | 1,971.9] 675.2 el - 675.1 ||1,296.8/ 1,253.0] 28. 1. 
eesee | 2,066.3 — 15.0 44.9 | 2,126.2 Ths 9 - 74 tions 15-0 14. 32 
Sept.... | 2,079.0 - 15.0 45.0 | 2,139.0|| 753.3 2.2 - 755.5 ||1,383.5|1,363.0/ 7.7 12.8 
Oct..see | 2135-2 - 15.0 45.0 | 2,193.1 9 3 - o2 |}1,413.9 | 1,370.0 2 1. 
Bov.es.. | 2 oe 6 15.0 45.0 9 ae 4 - ae] ‘uae 22 rs 31 
Ddeo.... | 2,290.8 14.5 15.0 45.1 | 2,365. 5.4 5.2 — 0.6 1,524.8 | 1,509.0 x) 9.8 
1940-Jan. cece 2.5382 14.5 15.0 62.2 2,446 876.7 6.9 15.0 6.6 1, 0 1, x) 5.9 3 
Ted. soe 2 e 15.3 15.0 62.2 2,599.1 2* co 15.0 3.5 ||1,655.6 | 1,640.0) 13.3 2. 
Mer.... | 2,521.8 23.7 15.0 62.3 | 2,628.8 6 10. 15.0 990.2 ||1,638.6 | 1,622.0 | 14.2 2. 
Apre.sse | 2,57%.6 2.7 15.0 62.5 | 2,661.8 2,007.7 —3 15.0 1435.0 1. 6416.6 1. G0.0 5.1 1.7 
May. cses 2,717.1 20.9 15.0 62.5 2,825.5 |2 063.7 13. 15.0 [1092.3 ||1,733.2|1,721.0! 10.8 14 














(Tor footnotes see following page) 
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and Railroad Unemployment Insurance Acts 
(Im millions of dollars - on dasis of daily Treasury statements, unrevised) 


Receipts and Expenditures Under Railroad Retirement 





Recsipts Expenditures 





, fetal trative Railroad Re- 


Sistah gear on neath Admini o~ Transfers to —— 
employment 





—⏑ —— a 4— — 
— red 190.1 20 N64 
107 


IDW. cocccccccccccccccccccsesccsseseccoveceses 109.3 3.3 








j 6.1 2 4 


A................. a. 











FalLYocccccccccccevcccccesscccccccocccccce . . a. 
OOOOH HOES E ESSE EOE SESEOES OOO SOLOS ESES uh 2 tek 
Bayt .cccccceccccccccesccccccccscesesccccs 23.7 e 7- 
Ost ovccccccccccccesccccscccccsccsccccoces 1.2 7 10.0 
— æ2—44 222 ee 4.2 5 10.0 
BoC. ccccccccccccccesscescssccccececoccccs 5 1.3 10.0 
WNOTame cccccccccocccccccccccccccccccccccoces 4 5 10.0 
} WeBeccccccccccccccccccesccccccce eeeeeee oe 5.4 + 10.0 
CeCe Oooereeeesecerceoeseseres eecccccee 27.0 . ad 
4 BPP. ccccccccecces eeeee Oo eereceresseseesees 3 4 20.0 
NaF cccccccccccccccccccccccccccccccccocces 5.9 7 3.5 


























Railroad Retirement Account 


J (Im millions of dollars - om basis of daily Treasury statezents, unrevised) 





Receipt» — ‘gi 








Cumilative as of ond of Supreme lettane ty Cngpece 


4 ecatk Interest 
ee Balance on | Sotal || Denettt || aisay 








fren 
ae |e invest- | receipts|| payments 


193. cccccccccccccccccccccccccs 
WF eccccccccccesccscscccsccsces = * 3— 


19FB . cccccccccccescsscesecsoces 146.4 a 186.5 1 147. 79.8 66.1 
IGWB. cocccsccccccscccosecsssocs 253.5 1.3 204.8 3.6 2 


WW—Taly.cccccccccscccccsseces 275.4 109. 384.9 3.6 
BOBscccccccccccccccscccoce 293.5 91 384.9 3.6 
Bept .cccccccccccccccccccce 3.7 %.2 304.9 3.6 


266 

388 

388 

388 

Oct crccccccccccccccseccce 30.7 +2 384.9 3.6 388 
WoW ec cccccccccccccccccccees 320.7 2 384.9 3.6 388. 
388 

388 

388 

388 

3e8 





¥ 
? 
: 


WNOTame cocccescccccccescccccs 320.7 4.2 384.9 3.6 
Fede ccccccccccccccccccccce 330.7 5.2 304.9 3.6 
Mar. cccccccccccccessesccces 33.7 2 384.9 3.6 


Ape. coccccccccccccccocccce 350.7 2 384.9 3.6 
May cccccccccccssesecccccce 5. 20.7 3.9 3.6 
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making refund to certain States of portions of 


R 
ct 
if 
Fe 
Fe 
R 
ff 
f 
5 
F 
sf 
fi 





HE 
: ik 
il: 
— 
i 
L 


| 
: 
i 


1, 198 


Te 
i 
le 
i 
i 
it 
aif 
ri 


ce ee eee 


3 
| 
| 
! 








Federal 
are on account of Baploynent taxes (Title 


| 
i 
, 
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| 


{ 
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if 
( 
f 
uf 
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uwnler Mtle IX, Sec. 901 of the Social Security Act, 
pursuant to Section 10 (4) of the Railroad Enemploynent Insurance Act of 

"shich are transferred to Railroad Unempleynent In- 
month. 
















25 


Outgo of the Treasury 
















































































































































































1939 1940 
May | Jame | July | Aug. | Sept. | Oct. | Nov. | Dec. | Jen. | Feb. | Mar. | Apr. | May 4 
CASH THOCKS j 
— d ....ꝰ.ꝰ . . . . ....⸗ꝰ⸗⸗ 43 35 we 37 328 37 Ww As 2 665 4g a ’ 
Miscellaneous internal TOVERMIB . cccccecccesoeece 187 198 18? ay wu 196 19a 171 1 192 175 1p 
faxes under Social Security Act....ccccccscsees 1s 5] ng F » 125 S 172 3 | 1m 
faxes upon carriers end their employees.......- f. . a 7 1 . 33 * 4 a 2 
Pe cecianiioant at at ee 2 9 | =| 6] m| 2| | 3s 
Babtotal .cccccccccccccoccccececces 397 613 NT 420 719 3a 407 569 315 pars gu be 400 
Trust funds, etc.: 
Unemployment trust fund (deposits by States)... 1 1 % 1 1s 62 | 1 30 53 | ih 
Trust a oo ees J i 2 8 2 2 16 3 a FA +] 26 17 
SuBPOCAL cc ccccccccccccccccccccoce 15 n 62 169 3 7s | 160 46 83 | 170 55 | 18 
Botal cagh imcoml..cccccccccscccce 52 iy 9 59 52 3~9 567 615 wE 6s gas 385 561 
CASH OURGO — same iat 
a + . ~-. yan enw sagen manna ici 106 109 14 108 115 lg 125 132 129 143 19 1% 
oe cn! wl wt & zi | y| a| 2] =| || Z| 3 
Interest on the pablic GAB. ccccccccccccccccces 8 lu ae 65 12 185 15 16 he 7 
Public Works... 97 | We 4 106 | 1066 | 10 95 gk 62 < 4 zs) B 
Agricultural aid. 13 96 63 @ | we! 19/ 122/ 1358 | 147 112 95 
Hational Youth } - } - 2 J § s| 10; 2% 9/ 10] n| % 
Works Projects 173 | pt) af 13 | 12; 18/| 120/ P 133 | 128 
o... 142 1 19 199 19 138 138 156 1 153 La 1 
Subtotal... ccccccscccsccccsessosece &2 806 636 632 Tr 706 636 817 Be 655 nsé 760 (0) i 
frust funds, ete. 
Reconstruction —— Corporation. ....sccsseee @ 85° 12 19 10 22° be 20° 6* 6° + ad 
Commodity Oredit Corporation....ccccccccsccsece ye is 5 * 5 1! 2 ll Cd 7* 4 ye e 
Uneap] cyment — 32 he 42 * 2 x» 32 uy 4s 47 ry 58 
Insurance Trast Feamd. cccccccccccccscccccccese 1 2 1 1 1 > 1 1 1 1 B R . 
ee a Seeeetnscsvcnvensncecocene | Sl el Oe Oy 
Subtotal... ccccccesccvcccosevccces 6 3 13 3h 157 wm * 129 — 3 *. 5 | 
Redemption ef adjusted service donds.....++0+ss0e 2 4 3 3 3 2 2 1 ° 2 1 1 1 
Botal ongh cutge.....cccocseccssce 750 | #3 | 62 | 989 | #9 | 7m | 667/ O47 | 72) 679 | S| 92) —— | 
BXOBSS OF CASH OURGO......cccccccecesseces-soeecece | 198 | 199 | 283 | 400 | 1399 | 382 | 100) 332] 328 | 65 | -238 | OT | 130 
Note: Segative figures dencte excess of cash income. 
* Eeoese of credits, deduct. 
Cash Income and Outgo and Excess of Cash Outgo | 
(Im miliiens ef dellers) 
Jen. Fed. Mar. Apr. ney June daly Aug Sept. | Ost. ov. Beco. || Total 
229 621 ae 261 27s 320 Se) 260 226 hy 
3 * 1,115 hal 390 2 Fa = ha) 433 9390 [063 
R 3 9 x9 32 7 395 5a Bt 992 
a 323 552 Su 589 T52 399 567 5 6.5 
396 969 3 561 
WE 6 614 561 &0 ky 6 7.045 
3 S| a) &| B |. | as my | B te | Ge | oe | ume 
2 Tx ts 758 — 582 523 i 
te | ces 8 823223 —* 
me |e | on | we | & 
Excess of cash 
— 239 eres 384 290 258 #8 au 170 3 24s 179 2.998 
1937... eeeee eeeeee 3 4 8 = 1, 10 3 = x 3 4 | 4,136 
— Sl ml el] a | at |e | | on | te | bs 
— 304 88 3% 407 198 199 283 me) 139 382 100 332 2,930 
1 ee eeeeerereseeee 3268 & -138 4OT 13 


















































Bete: Negative figures denote excess of cash incone. 











CASH INCOME AND OUTGO AND NET CASH OUTGO 
January !935 to Date 






































































































































































































































































































































1935 1936 1937 1938 1939 1940 
DOLLARS DOLLARS 
Millions Millions 
1,200 1,200 
Cash Income 
1,000 1,000 
J 
800 800 
600 600 
| e | | I | | | | | . 
200 5 atts il le | | | 200 
3 3 ll ll I ll | —— 0 
J MMs S&S NIU MM J NJUMM J NJMMJSSNI MM J NJMM JS N 
1,600 1,600 
1,400 1,400 
Cash Outgo 
1,200 1,200 
1,000 1,000 
> 
800 800 
600 - 600 
3 
400 | i 400 
| 
200 200 
' | | 
- 0 So 26 8 SS 0 
SMAMASECHRIEM MECH TMM EC OMENS CHR MAM KCC CAA eh 
1,000 ] 1,000 
800 800 
Net Cash Outgo 
j 600 600 
Excess of Outgo 
400 y 5 400 



















































































TREASURY GENERAL FUND AND PUBLIC DEBT 





























Composition of General Fund 
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(tm millions or dollars - on dasis of daily Treasury statements, unrevised) 

























Balance Current assets 
Current 
Bad of fiscal . Incre- 4 Dallica, Deposite Special de- | All other liatilie 
year or neath oval | "Tetaaas | eras | meas on | “™05i:" || sonar | coin and | ,!8 Tots |pestte fo | depestte || “ties 
gold currency | Jenks | Gov't, Secs. | lections 
1933. ccccccccccccccecce 862 baad e ad bad 1,103 1% 51 n a 
19 eeeereereeeseresece 2,582 bead e be > 3033 1.08 97 Lo 37 wm 
19 ee eeereeseeeeseeeee 1,88 1,002 140 700 © 2, 1, 18 7 2 a4 
19 eeceeererereseeseses 2,662 2,225 6 un be 2,936 865 862 1,1 58 
1938.02. eae} ste) | te) | hs) “me | a3] a | 23 
199)...cssecccccseceeee | 2,838] 2,260| 536] ho - |} 3,087| 1,212 | 1,002 ™m aug 
IDWMay...cccccccsesses 2, 2, 142 nad 106 1, 182 
22222 * 2. ae mae = Ser —* ie Li % 24g 
TALYrccccccccccces 2,447 1,761 aay 1ke ° 3,800 1, 928 6 
. 1, ike - 2, a 
oe| ba) &) | = jie) 8) 8) 8) 3] 8 
eeeecerce 1, 1, ike = 2,077 922 75 a 16 
Bove cccccccccsccce 2, thee 142 = 2, 1,042 in s 
DeCreccccccccceces zie 1,766 ze 143 bead Ae 74 1,086 pin ped 33 i 
1MO~Tams vecccccccccsee 2,282 1, 568 143 @ 2,463 1,004 27 née 6 if 
Fedecccccccccecece 2, 1, BT = 2, 1,060 sf 
| Set oe mw | | eel ee) Bl OS] BIS 
ApFeccccccccccccse 2,20 1,466 1 - 2, 1,02 46. 1 
MEY cccccccsecccces 2,030 1,303 2 ing - oan om 8 a a R 






































Statement of the Outstanding Public Debt on Jume 30, 1090 and May 31, 1040 
(Im millions of dollars - on basis of daily Treasury statements, unrevised) 










































































June Increase(+ June 30, | May 31, | Increase (+; 
3 ~~ Ieorenee(} 193% | 1940 | Decrease (- 
Market issues, ete: Special issues: 
Pre-war BonAS.ccsccccccccccccccoce 196 - Goverment Life Insurance Fand... 537 - 3 
Treasury DOMES. ccccccccccccccccess 25,28 26,906 + » 690 Federal Ménige ané Survivors 
U. 8, Savings Donds.ccccccccscccce 1,866 2, 1,001 Insurance Trust Fund..cccccccee 1,2 1,565 + 368 
Adjusted Service 2226 283 - 1s Railroad Retirement eeecee F TT + 10 
Treasury MOTOS. cccccccccoscccceces | 6, bad ,118 Goverment retirement funds...... 473 539 + 66 
Treasury Peveeeccsevecevesees 1, 1, - — Adjasted Service Certi: 
Matured devt oa BBs cocceccccccescoesoosceceso 20 h bead 
interest has coased.....ccccssee 142 167 + 3 eeeccecee 1,267 1,74 > wh 
Devt Dearing no interest....cccces na 399 @ 22 Postal —— — 128 97 = zn 
Total Market issues, et6....c00 3%, 669 38,223 + 1,554 Corporation. ..sccccccsscccsecce 101 Tl ad xn 
fotal Special 1OSUOS.ccccccce 3.770 4,585 * 05 
Potal.ccccccccsscccsccscccces 4o, 439 k2, 808 + 2,39 
Public Debt Accounts 
(In millions of dollars - on basis of dsily Treasury statements, unrevised) 
Receipts Expenditures 
Fiscal year Market Operations Market Operations 
or month 
Adjusted Special Special 
Cash Serv. | Exchanges | **ries ** —ER resi —— 
193....................... MeTTS.7 | 12.7 2,673.8 | 2,158.5 | 9,620.7 || 5,166.0 | 2,673.8 | 1,000.8 | 8,680.6 140.2 
WW. ceccccercscceccccccocee | T. 752 6.5 on 2587 i 13,083.6 || 5,301.0 somes 1,472.9 | 9,806.8 | 3,274.8 
LDP May.cccccccccccsccscses ° 4 ad 8 . oT e ul. 28.9 
Seeeererereseeesees 3 5 415.5 * Ry ses 415.5 1,550 oes 157.7 
PAFocccccccccccccscece 491.2 & ad 165.7 es 418.2 > 17.4 * 221.7 
Jee eeereccccceooseeee 0 & - 180.1 5 6 - 230.0 
= SeeSeeeoeeesesesesee de: 5 aa 43.0 9 oars al » | a4 =33.6 
——— —— 4 = 55.0 *3 ahi — 9.0 —* 5 
eee : 2 188.4 1,311. 8 515.2 2.8 | 1, 0 
DeO.ccccccccccccesesece S 14 41,5080 96.0 2,521.1 3 1,301.0 199.4 1,883.7 8 
WOE cccccascoeccccssence 2 2. ol 50.3 44.6 65 al 26.1 * 3 
* —* J 103.0 0 % - m4 
Bet 6 718.0 —* 1,505.8 a 718.0 32.9 * ime 
0 ⸗ @ 53.0 5 4.3 @ 27.4 oT 117.8 
Seeececccceseooseses oT 3 - 91.0 — 503.3 - 2.7 3 150.0 
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Holdings of Direct and Guaranteed Interest-Bearing Obligations of the United States Government 
(Im millions of dollars) 



























































Direct ebligations Guaranteed obligations 
Goverment agencies 
and trast funds Other holders wee — 
Ind of fiscal — Federal wmatured || and trast| Market * 
goer oo cout —— Reserve | United States Savings Market Greet funis end| issue —— 
Spectaa |. Bonds, — Mertet | Sooke Bonds and 3% teense | |obiigations || Peters — qnarentecd 
— æ Postal femme Adjastel Service otherwise jeutetenting|| Reserve | Selé ——*—— 
Ri Dents 3/ Bends of 1945 held 2/ Denks outstanding 
1933. cssseccee vs ao} 1, - 19,583 22,158 - — 
I —— — = 15 880 A @ pag 26, baD 2 6a 6a 
eeeveeecere ea 17 967 2,430 62 23, ao 378 om 4,123 
eeceeceeee 2 1, 2,430 1,027 27,373 32, mu 4 —B 
WT eccceceree 1, 22 1, 2,526 191 28,888 on 3a 4, h, 
19M. cccccecee 2, 3 1.7% 2, 50% 1,59 28,001 0519 ** 4, 509 4,853 
IGWB. ccccccese 3,770 27 1,816 2,551 2,157 29,571 39.82 295 5,155 5,450 
1939-May....- e 3,666 27 1, 2,504 2,097 29,596 9.715 x2 5,107 5,409 
Fame... 3.770 27 1, 2,551 2,157 29,571 39,892 25 5.155 5,450 
Faly..eee — 1,818 2, 2.25% 29,666 40,118 5.185 5.480 
—X ogu a 1,825 2, 2,297 29,666 4o, 2 5,195 5. 
Sept. cece 4, 063 28 1,888 2,752 2,330 23,285 verse 5,006 Bt 
Suu Mage a — * say | Bien | me || be | Boe | 
— 4252 2 2,07| 2 2,499 30,218 | a, N65 290 | 5.3m 5,621 
1940-Jan.... +0 4, 256 2 2,027 2, 2, 762 30,081 1,629 290 5.3351 5,621 
— te 2 2, 2, 2,889 30,102 89 290 5.351 5,621 
Mar. cccee 4, 2 2. 2. 3 2,993 30,0352 002 a1 5.333 5, 6a 
apr. ee 4, 3 2,007 2, 3. 530, Os 42,117 289 5.355 5,62 
Mey. Hoe 4, 585 3 2,009 2, Her 30,029 2253 29 5,208 5,497 
Note: Holdings of Goverment agencies, etc., on basis of their accounts with the Treasury, matured obligations for which deposit has 
deen made with the Treasurer of the United States for their redenpt: holdings of Federal Reserve Banks on basis of their statements; 
other figures on basis of Public Debt Statements and Daily Treasury . unrevised. 
H eee ⏑ oe a an ee 
Includes Postal Savings Bonds held other than by Governmental agencies and trust funds. 


Net Market Purchases or Sales of Government Securities for Treasury Investment Accounts 
(Im milliens ef dollars) 















































































































































Purchases or sales (-) 
Jen. Fed. Mar. Apr. May June daly dug. Sept. Oct. Wor. Dec. 
1GFE. cccccvcccccccoscccccecccccecoocce 1s. 4.5 32. 19.0 15.8 x». 1 5 3.8 hy 27.0 5.9 4.0 
19 SOOSSSSHESSOSSOSOSESEESEEESESOES SOD nk 5.7 ey 11.9 32 ae 4 12.5 8.9 3-7 2.0 -l1 * 
19FB cr cccccccceccccsccccsecsescsssccce -12.0 -3.0 233.3 2.5 v4 26 1.2 =3.9 38.5 1.0 ⸗ 5 
—— 1.6 al 12.5 37.1 ho 5.0 3.0 3.3 71.9 -1.2 2.8 -3.2 
SSSSSSSSSSSSSSSSSSCSSSCSESSCCOCC CC CESEe 4.5 20.9 5.7 «1.6 4 
Composition of the Public Debt 
(Im millions ef dollars - on basis of daily Treasury statenents, unrevised) 
Gross devt 
Interest-vdeering debt 
Bad of Bilis and ctfs. Relance |, SFess 
— Bonds Hotes of indedt. Special issues Fon- 2 debt le 
or neath =| *tal Sotal $ of total $ of total $ of total $ of voeek dort —* wy oa 
hagunt interest— interest— interest- terest— fund 
bearing —— vearing —— bearing —— bearing = 
debs debt debt dade 
4.2 4, 20. 06: 13.8 1. 66 zn s62 | 21,6 
62.4 ri : em A 9 * a a 2,582 akg 
H.0 | 10,023 3 2, 7.4 o3 2.3 3 sos || 1,81 | 26, 
32,989} 18, 3 Le H.5 2, a 1.9 620 || 2,662 | 31,097 
aa) Soe as [at | Ss jie) sz | Em) 3 | | | Eee) ee 
10sec, | Roum | Scees| ates | 34 | Pas | tae | izes 3.3 | 3.770 9.5 | ie tai || 2.638 | 37, 
1939-Mey.... | 40,282) 39,751) 27,507 22 1. 18.3 1,8 3-3 3,666 9.2 17 Mas || 2,924 | 37, 
Jane... | 40,439| 39,886) 27,565 3 es 18.2 | 1,308 3-3 | 3.770 9.5 ue mil || 2,838 i 
daly... | 40,662) 40,104) 27,65 66.9 7.283 18.1 1,309 3.3 918 9.8 140 hos || 2,ue7 | 36,214 
Mages 40,891 4, 27. 66.7 7. a V. 1, 3.2 . 10.1 1 406 2, , 660 
Sept... | 40,858 woe —* 66.8 tase 3 11306 3.2 083 10.1 8 a —8 38 
Oct...» | 42,036) 40,526) 27,780 66.5 7.232 17.8 1, 3. 4,109 10.1 1099 4ol || 1,92 39.123 
Wov.... | 41,305| 40,807| 27,826 66.2 Se 17.7 ee 4 3. 4,295 10.5 38 400 6 39,140 
Dec... | 42,942| 42,45] 29,557 7.3 203 15.0 | 1,455 3. 4,252 10.2 98 338 || 2,% 39466 
1940-Jan.... | 42,110) 41,601) 29,835 ne] 6,203 14.9 1,307 3.2 4, 256 10.2 14 2,282 — 
eeee a, . . 14.8 1, ol 4, 10.4 1 2, , 
me: | Soe) Sea ag) 2 | ee) | EB) OB Se) Be | ie) Bee] Se 
Apr... | §42,658| 42,117] 30,189 nT. 6,125 14.5 1, 3.1 4,496 10.7 1 391 || 2,210 | 4o,¥as 
cere 42, 808 42, 253 3,238 oy 6,125 14.5 ae 3.1 4,585 10.9 bY 38) 2,030 718 
Hote: Figures in this table are rounded to nearest million and will not necessarily add to totals. 
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Amount of Interest-bearing Debt Outstanding, the Computed Annual Interest 
Charge and the Computed Rate of Interest 


Computed annual 
Ind of fiscal year or month deve interest charge 











4 PSPS ESSSEESES EHO OE ES HOSESESESESESEEOEE SESE OSE 


19 SHSSSSSHSH ESE SEEHSOSSHSSSESESEOOES SE EOETESESEEOED 


838,002, 

1 —NM... 924, 347,089 
Osh, 

I5 


1 eeeeeerreee SHH H ESET SHEESH SEHE SESE SELES ESEE s , 
0937397 
A............. 1, 0 2TL, 5 


SSCS HHHSH ESOS HSEEHSEEHEESSSHEES SEE EZESES i, N 


— J— 1232238 


— — Wo, 341,909,035 ont LT, 
OSB a cccccccccccccccccccccccccccsccccceeccoecesee 40, 526,147,836 1,05, 376 
BeVoccecccccccccccccccce Seereceesecesceseeeseeee 40, 806, le 1,058, 2906 

BeScccccccccccccccesscocces Pe ereeerrorerseseoese —æ 1,076, 615,135 2.598° 

WNOam. oscvcccccccccvcscsccesesccevcccccceseccsocces . 1,08, . 

Feds. seeee eocceccccoccoces eeeereccccoccesecccsos aon tetas 2.608" 
MaPeccccccccccceccccccccccceccccesecccscocoosose 1,090, 902 2.59T* 
BGR. ccccccccvccccccvcccccccccccccssccesooccoces 1,09%,152,460 2.598° 
PITT IITI TILE eoece 1,097,817, 438 2.596 


Note: "Interest-Bearing Debt" figures include discount on Treasury Bills, smount being deducted pricr to calcula’ the average interest rate. 
* Om dasis of daily Treasury statements, unrevised. Tor basis of other figures see report of Secretary of the for 1937, page 42. 
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Comparison of Average Yields of Long-term United States Treasury Bonds 
and High-grade Corporate Bonds 


=o | ==. ** 


Weekly, Vednesday 
Closing prices 3/1 
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Bag 
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J— 
A........... 


Ted. Tocccccesces 


APP... cecccccseces 
Ma ccsevcccsesce 


Closing prices 3/: Te ccceccccce 


1939-4pr. 5 eesee 2222 X 
U2.cccccsccce ° Mer. 6. eeeece eeeee 


— ‘os era ade 

See ° 

—55** 

aon 
Jane —2 

a 


NV NVNAN YVNNNNNNNN NNN 
e eee ee * eee 
eee « 


£VSU VERB SHES SB 


BERBERS ER 


5** 
— —— 
— 
BWeeccccccce 
Deccocsece 
Sept. 6........ e 


J * 2.7% 


Note: Yields are computed on the basis of closing prices on New York Stock Bxchange. Back figures may be found in the July 1939 bulletin, page 20. 
Average of Treasury bonds not due or callable for twelve years or more. 
































of five bonds. 
Or the last preceding sale when there was no sale on Wednesday. 
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GOVERNMENTAL CORPORATIONS 
AND CREDIT AGENCIES 
































(Im millions of dollars) 


Apr. 30, 1040 


Governmental Corporations and Credit Agencies 
of the United States: 


(Compiled from latest reporte received from these agencies) 
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Proprietary Interest of the United 


States in Governmental Corporations and 
Lending Agencies: 


(Compiled from latest reports received from these agencies) 
(Im millions of dollars) 


Apr. 30, 1040 








Tater- 


** 


actions 
































“tif 
it 
lal 
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tlt 


8 
i 
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fi 
i 
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2«· 


Corpe.sceccecece 
Production Oorp.. 


Corpecsscccccces 
and 


ttf 


fl 
FR 


Waterways 2222222 
Company ..esces 
Mortgage Company. coccesece 
Cooperatives, Tne.cocicece 


Potal..cccccesccccccece 


i 1 


Fon-Stock: 


Tennessee Valley Authority.... 
Public Works Admm........ eevee 
U. S&S. Maritime Commission..... 
Rural Electrification Admn.... 
BAER. oc ccccece 
Farm Oredit Admm....ccccccsses 
Navy Department (Sale of 

wer supplies) .....e- 





(Indien Loans). cccerccvcecce 
Pusrte Rice 


Reconstruction Admm....ssees 
Transportation 


Railroad Loans ( 
Act, WED cccccsovcecccesses 
Securities received from REVO 
(Act Fed. a, 1938) .eserecee 
War Pinance Corporation....se 
the 


liabilities......+ 222226 
—X 
Special Obligations 
Held by 


Treasury? 
Tederal Savings and Loan Assn. 
Home Owners' Loan dorp........ 
V. 6. Housing Authority.....+- 
Tennessee Valley Authority.... 


Potal.cossccceee 
Grand Total.....coscscccesescce 


33.7 2/ 


ha 























Idadilitios Interest 
Aecote —5 oan Pri- _ 
Waived | ere | wenel? | vnives 
Hates States 
Reconstruction Finance Corp... | 1,673.0| 1,098.5] 123.5 -| 4.0 
Commodity Credit Corpeccesesee 63.4 S| 185.3 - 100.0 
Export-Import Benk of 
eeececesosesesese 19.2 @ ot — 78.8 
Tederal Corp... 15.1 ° 8.0 = Tel 
Federal Deposit Insurance 
Corpececcrecccsecceoceccscocs 512.7 - 2 138.3 150.0 
Tennessee Valley Authority.... 329.7 - 8 = 9 
Public Works stration... 9.3 bad - - 9.3 
United State 
CommissiOn......sscsccsesces 232.2 - 56.0 -| 176.2 
Rural Electrifi oe 209.8 - — ~ a 
Home Owners' Loan 22⸗ 2,895.5 2,786.6 72.3 - 6 
Federal Savings 
Insurance Corp... eececerese 0 ° 1.3 e 122.7 
Federal Home Loan Banks....+.+ 20 e 83.0 52.3 1.7 
Federal Housing BAmM. co esccces 57.0 6.7 2.4 = 47.9 
Tederal National 
Asen. . 163.8 - 88.8 - 75.0 
United States Housing 
Authority... 222222 262.2 114.5 4.6 ad 163.1 
Tern Credit Administration.... 293.6 =| 192.8 -| 100.8 
Federal Farm Mortgage Sorp.... 1,522.3} 1,285.2 38.2 -| 198.9 
Tederal Land ⸗ 2,307.9 bad 1,799.4 207.5 31.0 
Tederal Intermediate 
Oredit Bamks...sccsceccecece jlul.2 - 199.6 * 111.6 
Benks for Cooperatives. 226 180.1 e 3.1 3.9 173-1 
Production Oredit dorp........ 122.5 bad 3 aad 122.2 
Regional Agricultural 
Oredit Corps....scoseees ooee 22.1 - 2.2 — 19.9 
War emergency corps 
agencies 
Navy Department (sale 
surplus * 4.6 - - - 4.6 
United States Housing Corp.. 1.8 ° - - 1.8 
United States 
Railroad Adm. .sccccsscece ol ad - * al 
United States Spruce 
Product: Corpeccccccccie 7 e - = 7 
Wer Finance Compecccsccccocs a - - e * 
Other: 
Disaster Loan Corpe.scccccce 22.7 - Vv - 22.7 
Mlectric Home 
Tarn dathority...cccccccce 12.2 aad 11.2 = 1.0 
Tara Securi 
Admini stratiomescsccscsece 295.0 bead e baad 295.0 
Federal Prison 
Industries, Inc....cssccce 64 @ al - 8.3 
Interior 
(Indien Loans) ..ccccccccee 22 = al aad 2.9 
Inland Vatervays Corp.cccces 25. a 1.1 - 24.3 
Panama Railroad Co....sscese 49.2 - 1.4 - 47.8 
Puerto Rico 
wien... 6s ad 4 5 - a 
Tennessee Valley 
Cooperatives, InGecccoccce 3 e e - 3 
Treasury Department: 
Tederal Savings & 
Loan Asens....ccosccesss M2 bad a - 1 
Railroad (Trans- 
portation Act, 1920).... 2 = e aa 5.2 
Securities 
the Burean 
Revenue in 
of tax liabilities...... 2 - ad - 2 
Securities received from 
the Reconstruction Mi- 
nance er under Act 
of Fed. 1938. .ccceee 2.4 = e = 2.4 
Potal.cccccoccccees | 12,936-7| 5.6996 | 3,114.9 | 402.9 | 3,719.3 
Note: Figures in this table are rounded to nearest tenth of million ané will 
not necessarily add totals. 
© Excluding inter-agency transactions. 
2/ less than $100, 








Kote: 
and will not necessarily afd to totals. 
° ding transacti 
Lees than $100,000. 
Excess inter-agency 


Deficit. 


assets (deduct). 
Brolusive of special obligations held ty the freasury shown at 
end of statement. 


Migures in this table are rounded to nearest tenth of million 
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Sources of Funds of Certain Governmental Corporations and Agencies 
for the First 10 Months, Fiscal Year 1940 


(Compiled from latest reports received ty the Treasury) 














































Allocations, redis- Sale of Sale of cbli- 
or agencies (net) met) 

Reconstruction Finance Corporation........... un - - $243,087 ,627° $276, 568, - 
Commodity Oredit Corporation......c.ccscescscese $119, 999,918 — 10. ooo.ooo⸗ 200,620,000 — 
Bxport-Import Bank of Washington......... —XX J $29,000,000 
Federal Deposit Insurance Corporstion.......0s+s - - ~ - 
Rural Rlectrification Administration........++++ 39,34, 940 $59,423, - - 
Home Owners’ Loan Corporation....cccccccsssesees - - 10,000,000* 45,900, - 
Federal Savings and Loen Insurance Corporation... - - « . 
Federal Home Loam Benks....cccccsccssssssseceses - - - 9.30, - 
United States Housing Anthority......ccecsseceee 2,204,393 - 25,000,000 - 
Federal Farm Mortgage Oorporation.....ccsscccses — — - 120,022,000° - 
Central Bank for Cooperatives...ccccccocescscees - ~ - 159,800 
Disaster Loan Corporatiom....ccccccscesscscececs 4,000,000 3/ 325,406 - 2,000,000 
Rlectric Home and Farm Authority.....cssscscsees - - - 1,452, ~ 
Federal National Mortgage Association 2/......0+ - 31,924, O47 - ~ 
BRO Mortgage Company 2/.....ccccccsccscescescves — 3.439, > * 

Potal occcccccccsccssccccccscccccooeces 165, 229,251 95.102, 42 238,047, 627° 283,377,650 31,159,800 

Interest, divi- 
Corporation or ageney — Selene 8⸗ “Sian 
property income 

Reconstruction Finance Corperation......+.ss0+0+ 787, $236, 385,695 $50, 925, 303 $5,902, 373 $331,520, 46 
Commodity Oredit Corporation....... ecccdsseccess 20,526, 79,058,298 5,127,735 2,286,243 417,178,575 
Bxport-Import Bank of Washington.......+..-se000 - 3,642,754 1,519,032 66,215 34,228,002 
Federal Deposit Insurance Corporstion....... ecce - 24,556,427 50,159,613 495,529 75,211,559 
Rural Rlectrification Aduinistration....... X - 909,557 3.273.323 908 102,952,255 
Home Owners’ Loan Corporatiom....cccsssesseeeees 36,473,172 146,908, 289 105, 252,999 10,005, 757 ake, 740,217 
Federal Sevings and Loan Insurance Corporation... - - 4,094,287 75,867 4,170,194 
Federal Hone Loan Banks......sccssesesessscsees - 109,795, 26 4, 291,069 2,075.7 76,821,49% 
United States Housing Authority......ccccccssece TT, a7 9%, 740,123 &, 715,204 26,796 127, 941, bas 
Federal Farm Mortgage Corporation.....ccssscsses 3,620, 57,164, 628 49,018, 359 1,040,427 811,556 
Central Benk for Cooperatives...ccccsccescssoces - 21,157,912 1,153,505 35,66 22, 506, S78 
Disaster Loan Oorporation.....scccsccssesccecees 23, 702 1,442, 570 207,907 17, 362 8,026, 747 
Blectric Home and Varn Authority....0.ccsscccees - 5, 59,912 820,27 47,972 7.875.675 
Federal National Mortgage Association 2/.....+:+ 11,69 6,397,475 5,661,082 2,033 46,696,926 
RFC Mortgage Company 2/...ccccccccccccccscccoscs 321,935 15,270, 388 2,110,081 - 21,142, 466 

Bota cccccccccccccccccccccccccccccecs 66,528,972 80K, GO, 43 288, 49, 776 22,678,909 1,529, 363, T16 

















¥ Items in this colum are the only ones in this statement which constitute a charge against the Federal Buiget 


Bffective October Jl, . — 


Association and the EFC 
y Corporation figures. 


February 24, 1936. 


> Seen Se eat of pagent cage 0 “Wit af ⏑ 


v Sesto eetsewenn ete 


om, Federal National Mortgage 
Company. Previous statements included the latter two corporations with the Reconstruction Finance 


a So oe Cmeanee We Wp Se es Corporation from the proceeds of its notes scold to the Treasury, such emounte 
deing included in the total of obligations of the Corporation canceled by the Secretary of the Treasury pursuant to the Act of 
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Uses of Funds of Certain Govermmental Corporations and Agencies 
for the First 10 Months, Fiscal Year 1040 


(Seuptdes Chen Setecd supente Wonsdves ty tho Crcesuy « Taguntituse oo teste of cade tenet) 




































































Expenses — haan 
— . * —* 
Reconstruction Finance Corporation g.. $7,662, 73 $793,282 - $213,513.39 ° 
Commodity Credit Oorporation.....ccecsssssscesses 4, 37%, 603 « $5,278,606 | 328,396, - 
Export-Import Benk of Washington.....ccccccsccces 62,325 1,509 - 19,108,160 ~ 
Federal Deposit Insurance Corporett . 2, 828,968 - - 55.450, 799 - 
Rural Electrification Administretion.......scsses 2,263,905 - - 86,662,397 ©: 
Home Owners’ Loan Corporation....ccsscssocccssoce 19,576,525 “30,491,063 18,662, 342 Os, 592,611 $219, 380,975 
Tederal Savings and Loan Insurance Corporation... 204, Cus 6,043 - - - 
Federal Home Loen Benks..... eee 965,149 - - 14, Ors, Sa. - 
United States Housing Authority......sscssseseees hh, 566, 25% 1,356, 9h2 unz. 883 133,715,637 * 
Federal Farn Mortgage orveratiea................ 7,372,600 1, ae, 5a 2,920,897 2,712,640 ~ 
Central Bank for Oooperatives...cscscrecssccssces 100, 282 - - 23,227,016 - 
Disaster Loan Corporation... 528,575 11,353 - 7,476,829 - 
Hlectric Home and Varn Authority.....ccccccccsese 37,8 190, 579 - 7,262,092 - 
Voderal Bational Mortgage Association 2/....0000» 163,795 TH.25 ” 43,406,438 - 
RIO Mortgage Company 2/ oe cove 614,715 1,115, 38% - 17,802,601. — 
———— 52,258,272 36,062,913 67,295, 728 1,097,072, 713 119, 380,975 
Allocations, redis- 
Oerpershion oF ageaey iss” | Sete ome | dtacnes | Same, | Se 
or agencies (net) 
Reconstruction Finence Corporation 2/.....0...00+ $31,000,000 $33,533,007 $10, 304, 89% $8,631,299 $305,438, 713 
Commodity Oredit Corporation.....ccceccccsscscees - 22,941,680 1, 4as, 252 1h, 907,583 626,923,567 
Bxport-Import Bank of Washington. .......000.s%ee0 J 15,400,000 — 79,610 34,651, 60% 
Federal Deposit Insurance Corporation..........+ e 20,041,979 - 525,920 3/ 175,467 79,023,113 
Rural Blectrification Administration...........00 - — 1,225,960 147,208 90, 309,466 
Home Omners' Loon Oorporatiom.....sccesssessseses 10,230, 750° - 43,865,083 ~ 286, 337,869 
Yederal Savings and Loan Insurance Corporation... 3,201, 53% . 655,890 3/ 12,628 4,120, 743 
Federal Home Loan Bamks.....0.+sssssesescsesevece 5,883,233 - 2,943,928 59,770 096,621 
United States Housing Authority.......cccssssseee 1,600,000 - 1,605,322 - 143,290,018 
Federal Varn Mortgage Corporation.......ccccseees 17, 625,000* - 26,423,921 2,550,085 hh, 486, 667 
Central Bank for Cooperatives. .ccccccccccsecoseccs 7.525, 732" 3,975,632 49,523 115,065 19,952, 586 
Disaster Loan Corporati ° - . - - 6,026, 747 
Blectric Hone and Farm Authority.....ccscsceseese ~ ~ 66,733 2,499 7.0%, 726 
Federal National Mortgage Association 2/.......00 ~ - 1,608,124 3 46,646,926 
RFC Mortgage Company 2/....-.ccvccccccccscccseces — J 1,180,157 433,710 21,146, 167 
DB ceccccccevccoses — — sae 26,195, 26% > 75,850,319 91,871,706 26,749, 25% 1,992, 736,143 





payment of mortgages appear 


wafer "Repayment cf Loans" in the statement of sources of funis. 


in 
Effective October 31, 1939, separate statements are being made for the Reconstruction Finance Corporation, 
Association apd the EFC Mortgage Compeny. Previous statements included the latter two corporations with the Reconstruction Finance 


contributions ani subrogated shares or claims in insured financial institutions. 
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Sources of Funds of Certain Governmental Corporations and Agencies 
from Inception of Organization to April 30, 1940 


(Compiled from latest reports received by the Treasury) 





































Allocati: redis- 
Seo *— | setegetceet | antes vo] “fimete | s,ceger 
7 amy — (ast) =— 

Reconstruction Finance Corporation 2/.....0.se002 | — $500,000,000 - - #096, 257,000 - 
Commodity Credit Corporation......ssss+s++s eoosee | 323,885, 3233/ - . 406, 79%,000 ~ 
Rxport-Import Bank of Washington.........0essseee 1,000,000 J - - $7%,000,000 
Federal Deposit Insurance Corporation.......... oo 150,000,000 - - - 139,299,557 
Rural Electrification Administration......... esos | 108, WL, GT $123,271, - - - 
Home Owners’ Loan Oorporation......sssssesseees e- |  200,000,0004/ - 10,000,000 3,114,453, 550 5/ - 
Federal Savings and Loen Insurance Corporation... - - - - 100,000,000 
Federal Home Loan Banks.......++ssseeceecsssecs ° 124, 7%2,0004/ - - 90,245,250 - 
United States Housing duthority......... —X — 32,640,626 - 25,000,000 124,257,000 - 
Federal Farm Mortgage Corporation.........ssseees 200,000,000 4/ - - 1,269, 387,900 ~ 
Central Bank for Cooperatives.......csccccccesees 50,000,000 1,272, 39% - - 530, 800 
Disaster Loam dorporata ea..................... eee 22,000,000 4/ - . — 2,000,000 
Blectric Home and Farm Authority..........+.+0+ ee 1,000,000 - - 9,534,197 sd 
Federal National Mortgage Association 2/....... ee - 56,14, - 85,240,000 11,000,000 
RYO Mortgage Company 2/....ccsccvcccccccceccscens ~ 33,293,698 - - 25,000,000 

Botaleccrccccccccccccccccccccccers eoees | 1,703, 748,613 2k, 651, 5 35,000,000 6,186,068, 897 35,830, 357 

Interests, div- 
Sorpraton 2 ena —— he 2 
property income 

Reconstruction Finance Corporation 2/....+00s0+0+ $18,065, 712 $4,914, 245,060 $55,693,826 $65,283,859 $7,139, 545,457 
Commodity Credit Corporation.......sccssssseseses 28,223,626 647,583, 42% 14,636, 548 2,768, 802 1,423,892, 723 
Export-Import Bank of Washington......ssssssecees — 35, 624, 463 5,446,419 707,129 116, 768,001 
Federal Deposit Insurance Corporation.........+0. - 42,034, 697 240,457, 528 3,702,679 575.493,457 
Rural Hlectrification Admini stration.........+00. - 1,343,326 4, 595,005 336 237,692,433 
Home Owners’ Loan Corporation.....ssssssssssesces TT, 513,22 747,910, 326 745, 02%, 352 13,538,355 4,908,439, 825 
Federal Savings end Loan Insurance Corporation... - - 27,085,966 120, al 127,206,307 
Federal Home Loan Banks......ssssesssseseserssee ° - 463,857, 83 33,962, THs 35.99, 4S5 TS, 799,826 
United States Housing Authority.......sesccsscees TT, 8 95,537.42 10,437,397 177.523 278,724, 805 
Federal Farn Mortgage Corporation.....++.scsesees 8, 305,996 238,499,889 356 923,813 9,334,186 2,062,451, 66% 
Central Bank for Cooperatives.....scssesesceesese - 185,674,143 9,532,599 2, Ja, 306 249, 351, 2 
Measter Loan Corporation...... — B. 3,950, 6 523,898 61, 302 28,571,775 
Blectric Home and Farm Authority.....scsessscoses - 13,799,499 2, 362,965 229,126 26,925,785 | 
Federal Bational Mortgage Association 2/......+.+ 11,689 13,122, 322 9,42, 089 2,880, 298 178,501,008 | 
BPC Mortgage Company 2/....ccccccccccscccessvccse 324.738 94,081,267 9,049, 208 2,67, 282 16%, 423,194 

Bata ec ccccccecccccccccccceccoccccoooce 133,255,667 7.497,2%3,853 | 2,015,173,273 199,772,997 18,276, 745,522 


























¥ 


¥ 
4/ These 
Y Meine s 


—S sony and the Mortgage Company. 


* 2%, 1936. 
of these obligations shown as 


om figures. 
Includes $3,000,000.00 N.I.R.A.; $97,000,000.00 2.F7.C. included 
impairment to Public Bo. “2 - 


"Retirement of 
Receipts from the sale of property ecquired in liquidation of 


included 
in notes 


om Finance Oorporation from 


ons 
loans are show as 


Items in this colum are the only ones in this statement which constitute a charge against the Federal Budget. 
Effective October 31, 1939, separate statements are being shown for the Reconstruction Finence Ocrporation, Federal National Mortgage 
Previous the latter two corporations with the Reconstruction Finance 


canceled by the Treasury (see footnote 4); and $213, 885,322 
75th Congress, approved March S, 1938. 

the of ite notes sold to the 
Shove feds rare Ferishes by te keovartrution Pinan Srporadiog fem the procnts of ity token sl 


Teesued in Exchange for Mortgages" in the statement of uses of funds. 
of Other Property Acquired". 


Treasury, such amounts 
to the Act of 
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Uses of Funds of Certain Governmental Corporations and Agencies 
from Inception of Organization to April 30, 1040 


(Compiled from latest reports received ty the Treasury - Expenditures on basis of checks issued) 







































































8, 
Savings and Loan Insurance Corporation, $13,164,500; U 
Federal 


Home Loan Banks, $35,324, 553- 


4/ Includes expenditures for contributions end subrogated shares or claims in insured financial institutions. 


— of obligations 
Corporation or agency pe —— of property Loans = ia 
mortgages 
Reconstruction Finance Corporation 2/....seceees $72,589,672 $6,248,277 - 6, 518, 391,965 - 
Commodity Credit Corperation.......scccssssereee 8,532, 300 J 46,162,117 $1,292,422, 37% - 
Bxport-Import Bank of Washington. ........csssees 364, 582 1,717 - 81,543,356 - 
Federal Deposit Insurance Corporation........000 19,396, 731 - - 133,636,530 + 
Rural Rlectrification Administration......0sse0s 7, 869, 269 - : 209,020, 221 ~ 
Home Owners’ Loan Corporation.......csscccsssees 19%, 037,299 88, 324,576 120,267,069 3,237,478, 332 $350,429, 500 
Tederal Sevings and Loan Insurance Corporation.. 981,009 16,271 - . - 
Federal Hone Loen Banks. eccce ° 6,124,105 ~ ~ 597,667,932 - 
United States Housing Authority.......ccsecssees 9,335,802 4,028,933 26,094,923 192, 665, 76 - 
Federal Farm Mortgage Corporation......scccceees 62, 06%, sas 3,273,290 9,581,332 987, 46, 87% - 
Central Bonk for Cooperatives....sescccccccceces 714,160 J - 200, 67%, 02% - 
Disaster Loan Corporation..ccccrsscccecccceseces 2,062,978 91,044 ~ 25,339,076 J 
Mlectric Home and Farm Authority.......csesseeee 2,358,499 519,543 - a, HL, 766 - 
Federal National Mortgage Association /........ 1,446, 76% 1,210,478 J 173,445,195 - 
BPO Mortgage Company B/.--sscccscosccccsccescees 3.499, 364 3,137,156 . 19,083, 702 - 
Botaleccccccccccccsees 391,378, THe 106, 751,185 20%,10%, Wha 13,828,009,103 350,429,500 
Allocations, redis- 
Ceroration a sem Sy | Sano | Sxcs.| Ses | Sas 
or agencies (net) 
\Reoonstruction Finence Corporation 2/....cccceee $112,000, 000 #158, 510, 992 $232,085, 887 $13,016,17% | $7,222, 842,867 
Commodity Credit Corporation,...cccccocccesseves - 29,428,947 18,486, 602 15,025, 790 1,412,037,130 
Rxport-Import Bank of Washington.....esccccccsee - 32, 700,000 2,262, 329 3,801 116,415, 785 
Federal Deposit Insurance Corporatd 363,537,836 43,49, 769 4/ 728,26 560, TH, 062 
Rural Rlectrification Administration........c+00 - 1,763,672 331,022 218,984,173 
Hone Ovners’ Loan Corporation....cccccccccseseee 306, 228, 220 406,074,953 8, 144, 303 4, 711, 584,142 
Federal Savings and Loen Insurance Corporation... 121,160, 673 4,077, 2864/ 601,372 126,836, 611 
Federal Home Loan Banks....+sssscccccscccccccecs 54,870, 575 17,360,904 205, 702 678,229,218 
United States Housing Authority.......cccccsesces 3, 300,000 1,663,787 60,858 237,150,067 
Federal Farm Mortgage Corporation.......-ssess00 761,129,840 218,286,152 13, 540,883 2,054,124, 628 
Central Bank for Cooperatives...ccccccccccsccces 37.99%, 267 472,819 3,173.18 243,028, Ws 
Disaster Loan Corporation......-sccecccccccccces ~ 1,077,147 - 530 28,510. 775 
Blectric Home and Farn Authority....+..00cess000 - 188,464 186,155 26, 59%, 389 
Federal Hational Mortgage Association 2/........ ~ 2,333,075 63,496 178,501,008 
BAO Mortgage Company 2/..+scccccccccccsecvovcese J 3.735, 308 6,513 164,422,043 
BattReccccccccccccccovsocsccoocesvcece 1,760, 221,402. ' 220,726,986 952, 226,006 56,227,968 | 17,870,055, 352 
¥ Seestate exntent Se quuath 50 Semiaae amen? wine Sargneee of Saves? Se Ue ctaterad of —— 
fascsdation and ts 100 Eestgnee Sumpamps "Suowions ctettamte iaciafes the Laster two corporations with the Rosmnstwestsen Susmnse 
— S. S-\Govermneat Bente in the enews of $390,901, 746.00 00 felleves Tederal Deposit Insurance Corporation 695; Federal 
8, Housing Authority, $3,300,000; The Banks for Cooperatives, 000; and 
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Principal of Outstanding Obligations Guaranteed by the United States 
(Im millions of dollars - compiled from reports received by the Treasury) 
















Commodi Vederal Reconstruction 
mong | omy | CES | Meee | Se | ce | ee | ee 
year or month Corporation Corporation Aéministration| 100 bonds Corperatica ty 
eeeeeceresoee 680. @ 6 e 1 x e 
omega —531 @ er: baad 2, 73 ™_ @ 
eee 4, 0 e 1,422.2 ° 5,044.2 251.6 @ 
WT ceccccccccces Came 206.2 as 3 sas 05 = 
Wiccccssccscce | SCN 26.2 Lisp 26 29273 3.7 wh 
SD —— — — 6 206.2 1,379- 2 2,887.6 ng. 114.2 
222 * 206.2 2319 es 2,887.6 as 14.2 
eovvere 3030.0 206.2 1,379.4 2.6 2,927.9 619.7 124.2 
evcevece ° 206.2 1,379.4 2.2 2,957. e 114.2 
| ac 831 kos. ree 2.6 ere $e 124.2 
Beyteccccece hos. 1,200.2 2.8 2,830. 09.8 114.2 
Ost vvccovee EP ad 4OS.7 1,280.0 2,822.7 019.9 14.2 
BeVecccecece e 4 1. 0 2,817. 1, 7 114.2 
we | Bay | S| ote | UB | ~ 
WNOFatcccsccese 5, & 406.8 ag i 2,809.3 1,096.2 114.2 
eevevcece ° 406.8 1, B 2,782.8 1, 4 124.2 
tee iB \06.5 1,269.7 2,770.2 oe 114.2 
Ee 5,657.3 406.8 1,269.7 6.6 2, 763.7* 1,096.3 14.2 





























Preliminary 


— 
EEE obligations, exelusive of obligations seld directly te the freacury. 











CAPITAL MOVEMENTS BETWEEN 
THE UNITED STATES AND FOREIGN COUNTRIES 
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1935 through March 1040 


Net Capital Movement between the United States and Foreign Countries 


(Im thousands of dollars. Ospitel inflow or capital outflow (-)) 































































































Other Total latin All 

sevet | Biceame | Pramee | Germany | teaty | "TSS | “isnt | Barope | Barepe | °M@® | sesricn| Ast® | other 

a 2, | 125.093 | 230.379 | 129,966 n.200,096| 7 | Tosgo7 | 128,203] 22,67 
Sd Bees Soe ase) BESS SESE ee ee ee) Se Ree al oe 

. ° . > a . i} . . ° . . ° ° e 
Se ae ae —— 
338—— A3 6 eis 13,120 -i 
Total...ces .. - | 5,002,242 | 962,570 | 466,322 | 167,47%| 63,666 | 469,472 | 857,808 | 665,616 |5, 895,136 | 222,145 | 520,725 | 304,000 | 70,136 

Week ended 

“ 4, 6es| <u, &,720 | 22,223] 5,2 
Mars fccsceee| egos] agape | “Tep| | 5.965| a.09| acgm| 7m) “lee| Ee) atte | iste | am 
ere | 1es| Stas | Bs 8 nee | Rigs | sitm| tae] eyes] ate Se | be) “Ss 
Apr. B.sccseees +|__23,309| 20,798 | 5,359 15,163| 3, 2,371 | 2,258| 49,542 | -18,802 -11,205| 215 
CRE i cedsbibsisccuces «| 72,08| -23,802| 162] 1,¥e7| 22,892 4o5| 31,4599 | 27,730| 60,312| -12,073 | 12,958 | 18,259/ -7, 
MOVEMENTS IN SHORT-TERM 
BANKING FUMDS: 

; » 1936... +385 | 177,610| 28,829| 21,012 | 55,362| 73,990| 69,%76| 763,663| %1,394| 53,554) 96,240| 9,878 
SSR ee:) Be 7 
Deo. Bo, lasfodec. 28, 159... eas 38* ey 33 Bi we 1.633) 99. ste. tu 1.078 | -4]. 208 517-258] 15.889 
Jens 3, 19O-dpes 3, 19M0...| w5rNae | -SELTOR | Bs504| 21200| as 32,220, 227,912 
Total.ccvscccsccccccccccccces | 3:057,045| 541,545 | 332,420 | 159,907 | 60, 74% | 197,699 | 420,409 | 602,962 |2, 315,636 | 204,083 | 299,619 | 196,303) 41,804 

Week ended 

222226 eee bey 20 Oho -3,691 4, 28,014 12,938 +3, “i, -5,200 
Fe ton) BR gl oa -B S| — 
—— — — «ie +, +, “185| -2,511| +18,319 | 43, +1,663| 200 
9 7 ——— 3 1520 bigs sae lasers 43,34 8 · —— er A -11,20| -180 
Total eeece eeceeeereeeseces . 464,619 -10,297 +2, 666 +1, 780 +23, 328 -1,481 +20, 531 +25,910 962,453 “16,587 +10, 005. “16,593 <7, 845 
MOVEMENT IN 
BROKERAGE BALANCES: 
= ¥ a B +, 2, 881 
ga See ae] fee] al el a] ae] 3 asl Sam] | ol 
Jen. 1, 19 « 30, 1936... .' ’ 7.977 8 ĩ 
Dec. 30, 1936-Dec. 29, 1937.--| Hy 7.49% 2 -109| 5,883) 1, 4, 656 = ae 3, “1,569 1 
Shee see] oo) kel ee] “t| 3] tel te] 2] Se) el ca Sas 
Jen. 5, 1ghO-age, 3, 1900...|__ erie S| erm| || “aar| ests =ni| 2.05 | -m6|_ 6, S 
Sate codssccdsccscccoctecsese 88,084 16,918 | 17,385 26 200| 9,0¥8| 20,2%%/ 5,482) 71,237) 10,080) 1,297/ 3,352| 2,158 
ended 
d - 062}; 2 4 676| -108 
ae 6.) Ae ae al CB = | 3 * 2 io} 3 
Mer. 20 2222 — — a6 Zz 2 -39 9 1 55 an 68 wok a 
Mar. ZTeccccsecee 2,907 a 2 571 “101; -2,128 4 = 
Apr. 3......... . 1,55 26 2* 4 a 60 973|_ 1, 32|_ 350 
DR ccdndcccidncadeoces * 1,76 -177| -1,626 160 -28 =185 1,166 -378| 1,066 166 why] 1,328 292 
MOVEMENT IN TRANSACTIONS 
IW DOMESTIC SECURITIES: 
° . eee 660 ° ° . 5, 12, 286, 2,807 3,685 2, 2,560 
a x ae 58 aig 53 2333 33 35333 29.90 | 11,91 | 22,703) 4.530 
Dec. 30, ; 29, 1937..- > — * 2380 3* -l, 255 i et 223, 28 —8 * igo 
Dee: 28, 8 3 —8488 
*8* 33 io 33 — — | seam ——s— 
fotal......00s —— coseee | 1,09%,790| 292,203] 75,858 | -28,696| -4,877 | 232,454 | 366,119 | 64,450) 997,512) -6,947| 32,194] 59,077/ 14,415 
ended 
gho—Mar. 22222222 oe ° 3— — -13 FS 2,012 ae 662 67 1b5 226 90 
7 Mer. * Ga oan ize “sto zal a = es —— 324 — * = 5 aH 
nl ae 2g al Sl | «2 8 us 38 aail % 
Apr. 3 eeeee 2222o -2,992 +45 1 3 8 250 282 =-300 5s ag 
Potal.....+. 2222 ee 7,227 15,278 975 -332 “146 1,012 6,43 1,009 6,299 888 61s 467 * 
MOVEMENT IN TRANSACTIONS 
IN FOREIGN SBCURITIES: 
ose . 6,818| 13, ls e408 | = =2,192 | 46,129| 143,145) -9, 12,700} 7,90%| 1,224 
ie eae ke | ata] Sm] eel tel ae] poe] gan Sag| aeael eel ee) ee ee 
Se at ee ee ee de a 
tes Sr pee. 3 Bowne] map| hg| wbigee| 3.35) Tag) east] me | Sak] Bale) sem] wor) see] Oe 
Jan. ry . eee ® '° — 9 iJ 
Wh cbévoedssidscloc eoscces| 762,623| 130,90%| 42,6%s| 36,289| 27,629| 31,320%/ 9,086 /192,922| 510,752) 6,369 | 187,475 | 45,266) 11,759 
Week ended 
oly r 1,606} 1,07%| 713 62 
—— —— Ee} 6B S| al SF iy pe ei ia] io) 7 a x 
tere 27 ert — ie ig 3 =| wl 4 | os * 18 12 is| 2 
— ee a el el ol el oe 2,300 ‘e| 22 
Potal.cccccccccccccccccces 12,928 1,910 TT “12a -257 1,079 1,347 1,19 5,204 4,65 1,888 1,035 147 
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in the United States for March 1940 


Short-Term Foreign Liabilities as Reported by Banks and Bankers 
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in the United States for March 1940 - (Continued) 
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Short-Term Foreign Assets as Reported by Banks and Bankers 
in the United States for March 1940 


(3m thousends of dellers) 
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Acsete as of 
following dates 
TOTAL 
FOREIGN ASSE?S: 
—* G eevece eee 
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— J— 


awe 6.6 eeeeteece 
s— 
| ae Frenne 
Banks own deposits 
abroad: 
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Short-Term Foreign Assets as Reported by Banks and Bankers 
in the United States for March 1040 - (Continued) 


(Im thousands of dollars) 











Assets as of Panema | Other Total 

Mexico |4 Canal | Latin latin 

oaantag Zone | America | Ancrica 
TOTAL SHORT-TERM 
FOREIGS ASSE?S: 


2 — — 
—F— 
Mer. Zleccccccccece 
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SBE o 


TERRE 
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iY 


12* 


sere 
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Crcccccccccce 
Mar, 13. 2 222 eeccee 
. Deccccccecces 


Mar. —1— 


Mer. . 
Mar. L3cccccccccces 


Dau rcccccecces 


eeeserercece 


Mar. 
Mar. 
Mer. 20.. 
Mer. 
Apr. 


eeececcecoee 
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177 33 225 1, 
a 333 
8333 
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386 5| 3,453 | 14,057 
zl gi tals 
a 4,32) &, 
236 20| %,10% — 
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Security Transactions as Reported by Banks, Bankers, Brokers and Dealers 
in the United States for March 1040 


(Im thousands of dollars) 










Transactions 


i 
ff 


week ended- 


Bel- 
ow 


Ger- 
say 


Owits- 


ff 
fi 


latin 
dae 
erica 


Ff 
FE 
FE 





wae oe 








Mar. ——— — 
Maer, LTB.ccccccsecce 
Mar. ⸗ 
Mar. 7............ 
Apr. Bi ccccccccces 


Purchases of 


domestic securities: 
Stocks: 


Mare O..cccccccece 
Mar. LB cccccccccce 
Mar. Weeseccscccce 

. ZTecccccccccce 


Apr. Zeccccccccece 
Bonds: 


Mar. CB. cccccccccce 
Mar. LB. cscccccccse 
Mar. Weeeeesesccee 
Mer. ZT wcccccceces 
Apr. Secccccccccce 





Mar. D............ 
Mar. ZTecccccccccce 
Apr. 3-6 2222 eee 


Sales of 
domestic securities: 


Stocks: 
Mar. — — 
Mar. L3.sccccessces 
Mar. 244 
Mar. A.. — — 
Apr. Jecccccccsccce 
Bonds: 


Mar. Brecccecccece 
Mar. 13...... 2222 
Mar. 2. sccccsccese 





Mar. ZTeccevccceces 
Apr. Zeccvcccccece 


Sales of 


foreign securities: 
Mar. 2224442 
Mar. 1............ 
Mars Weesseseceres 
Mar, ZTecccccccccce 
Apr. Jecccvcccccce 


Mar. 6 

Mar Jeccccccccece 
Mar. ............ 
Mar. 27 
Apr. 3 


22222 222222 


Mar. 13....... 222e 


Mar. 1........... 
Mar. ............ 
Mar. ZTecvccccccccce 
Apr. Jeccccccccece 
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Security Transactions as Reported by Banks, Bankers, Brokers and Dealers 
in the United States for March 1040 - (Continued) 


(Im thousands of dollars) 








Tapen., 










































































Transactions @uring | Grand | United Bel~ | Ger~ Bether- Ovite- |Other | Total | coness | “ett Other |fotel | Al2 
week entod- total |Kingdan| 7™*™°*! — + dl ant lasts |Acia | other 
TOTAL SALES - 
EXECUTED ABROAD FOR 
Sar sere 2 “es 48 2 a 1,203 | 1,095 
ins —— JJ—— 2 -| "| . “ rE ee Ss cae 
Mer. te a 3 685 : © ad = e = e > 685 1,1 2 - bad and 2 
Mar. ZTecccccessece 1, 185 = - 7 — le = — — — 63 — - - 
— 122 — ecosee | 107) — 1 - - Bs - 2 — 1, 4 * x 3 7 
Sales of 
domestic securities: 
Stocks: 
Mes Bicscsovec eee u — — — - - - y 10 e - o pa - 
Mar. 13....+- eovcce 7 2 - * — — — — 2 4 - o - « o 
i. oF eerecsecece . 1 — * — — — — — - _ - Q 2 - : m % 
a | ae a aks oe ee 1 Ee eS Bee ete 
Mer. 6. — SCOR 105 = @ ad —4 bad - - - - — 105 — — ⸗ — — 
Mar. LB. ccccccscece pas = baal @ ad = 2 - - - - 1 — — — — — 
Mar. DW. ccccecesece 2 e e e - = - — - — — 2 — — — — — 
Mer, ZTlececscsceces @ @ ad 2 - - - - 7 7 — — — = — — — 
Apr. Secccccccccce Tr 5 13 - — — — — — 18 76a — — — — — 
Sales 
foreign securities: 
Mer, 6..... eovecee | 2,179] 1,128 -| - - 2 - a - | 1,199 980 ~ - — — e— 
Mar. 3...... 43 667 7 - 2 ~ - - 2 - 678 1B - - - - ° 
Mar. 20...0 eee 1,82 685 - - - 7 - — — — 685 1, — — — — 2 
War. ZTevesecceeee + | 1,020) 180 - . - - 12 - - - 1g2 765 | 63 — — 
Agw. BJeccccccsccce 1,122 29 = 1 - — — - 2 - 860 - - ~ - o 
Foreign Balances in Brokerage Accounts as Reported by Brokers 
and Dealers in the United States for March 1040 
(Im thousands of dollars) 
Balances as of | Grand |Untted | prongs | Bel- aad”) g JehRs,| Other | feted | An 
following dates total | Kington cis | ey lands erland | Burope | Burope erica! Menciaria| “#1* | Seta | other 
balances: 
3.009 | 1,255 | 127 | 140 | 1,972 [2,408 | 3,227 | 2,769 |17,398 | 1%,999 | 6,092) 139 
3,203 | 1,285 | 103 142 | 1,806 |/1,412 | 3,275 | 2,850 i ee 32 6. 3 38 ae se 
See |ier | i | m8 | LS 0G | Seg lery bom luce lees) ae see lger| 
$i2n5 (11179 | 333 | 125 | 1sese lataes | Stee | areoo laeiees |akaee [rose] igs | oan lee | om 
credit balance: 
—— 
Mar. C.ccccccccce 6,7 8, 1 187 4, gus 17. 2, 41,537 4, 8 4, in 1,830 1,962 1,727 
Mar. H.......... 33 = 8 8 ra 4 4,990 Po fen 2,008 [42,088 | 5,185 sa 12 1,752 | 1,882 |1,758 
aa —1— ae Herd —* = 3 FJ 3 33 cas rae were war 2 en Ne +2 
pe. Secccsscsccs | 55706 | 5:9e | 61600] gm | 399 | a7 | 1366 | dee |assee |ase05 [sees | sctin | 55360] 266 | 2raed |eraes |eron 
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Security Transactions in Joint Foreign Arbitrage Accounts as 
by Brokers and Dealers in the United States for March 1940 


(Im thousands ef dollars) 




















" 
Transactions Grand | Vai ted Bele | Ger- — |Svite~- | Other | fetal ————— 
turing veek eaded- tent [mitotane | Ste | toe | Pn |amn — Sta | A 
ORAL PURCHASES 
IN THE UNITED STATES: : 
er. Sovcccocnsnss 3x bee 1 bead baad - = 10 3 62 br} - - - — — 
Mar. 13...... 80 * * * — 3 — +f — — — 
MaP. Weocececsesee - 19 ° - i - 23 1 Te ~ - - — 
Mer. Zecccccccesce e 2 - ~ 3 — 8 = a R 12 — — - - ; 
Apr. Jecccccccccce 2 @ bad bad = — - 10 32 us - - — — — 
Purchases of | 
domestic securities: 
Stocks: 
ane — ĩ - - ⸗ — ĩ - 4 — - = - — - — 
ee) oh... sh dads <P — | 
Mar, BT ccceseccecs 13 2 - * - — 3 — — 13 - - - - - - i 
Apr. Jecocscccccce 10 be bad bad had - - - 10 - 10 = - - - = — 
Bonds: 
Mer. Bococeccesese 3 - - - - 7 7 — — 3 — - - = ~ - 
Mer, LBevccccccccce 5 3 - - 7 - = — = — 5 - = -_ — - - 
War. ZTeevecccescce Load bad - - — — — — - — — — — ⸗ — — — 
apr. Becvccescccee bad e = - - - 7 - — — — — — — - — 
Purchases of 
foreign securities: 

J Mer. —XE * u Lad - - - 6 3 8 bef — — — — = i 
Mer. ecececceeses bad = - - - - - — - - ~ — — 
—* S 3 3 * 43 — — — — i 1 5 aye a - - — - | 
=) Sk a Se Ss) CS 

PORAL SALES 
IN THE UNITED STATES: 
Maz. 6rcccccccccce 1,205 a - 13 7 — 12 — *1 — gau 362 - - - - - | 
me) Meee =] gt ele) a) Be ees) 3 El | 
Mar. ZTecccccccccce koe 3s ad bead es - EH - 3 1 om Im = — — — 2 
Apr. 3......... 903 53 e - - - 13 - — 10 2 Bs 10 - - - — 
Sales of 
domestic securities: 
Stocks: 
Mer. X e - - 12 — — — = - - — - — 
Mer. LBeccccccccere 23 - - - - 15 — 5 — — 3 — — 3— — 
Pens Dacecccccceee - - - — 3 — — — - - - 2 - 
poof. gen ogg A Bs | iad ils ee aioe IR 4 Sais Mme Ml gr ke Aca pees 
Bonds: 
Mer. Brcccccccecce - * - - - — — — — — + — - - — — 
Mar. LDeccccccevcce 4 y aad e ° aed = - - - os - - = = = — 
10 10 — — — — — — — — 10 — — — — - = 
7 7 — — — — — — — 7 - - — - 2 
nT ol Mircea m = oe oi ‘@!| wi < — —— 
by] - is — — — — — 16 2 af - - - - — 
2 —— — al « Roan fe > — 
oe 4 = = — — — — — 1 — un — - — — — 
Brccccccccece uas — - — — — — — 10 tt B34 10 - — — - 












































































Foreign Purchases and Sales and Net Purchases or Sales of U.S. Domestic Securities 
(Tm thousands of doliars) 





Transactions 
@uring 
week ended 
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Includes transactions executed in the United States for foreign account, 
joint foreign arbitrage accounts as reported by benks, benkers, 
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for domestic account, and transactions in 
and dealers in the United States. 
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Purchases and Sales of Foreign Exchange, Spot and Forward, as Reported 
by Banks and Bankers in the United States for March 1940 


(Im thousands of dollars) 

















tre 4 Ourrency of- 
* latin Jayen, 
during Grand |United Bel- | Ger- Bether- Swits- * otal Other | fotel | All 
week ended- France I Sweden Canada | 4n- (Korea and 
total |Kington gtum | meng | 7) Lends erland Burope ectes |Menehmsta |4#® | Seta | other 
— ——— * 4* — 
Mar, Spot....++ | 72,135) 49,851) 1,899 | 1,429 90 6, 3e2| 1,967) 645 63,124) 5,595 5 1,070 1. 2,2 n2 
Mer. 6 eo Senet 30,019; 275) je -| 50) 1,536 21} Ma) = 17/ 32,492) 3,223 - 88 mn me; 15 
Mar. 13 Spot...... | 80,695 238 2,501 2 33| 3572\ 6, 530} 1,76| 362/ 70,250) 6,0%8) Mey) 1,348 | 2, 3.475 | 475 
Mar. 13 ee 57,270 250 2 1 2 47 2, § ag = 51,290 3,149 © 357 2, 2,801 2 
Mar. 20 nies Os, 43, 1, 1, oO 600; 1, oul ° 660 1, 2, ¥ 
Hog 32 38 3 | bes 5 28 25 tee a * — 15 2 en re 4 S 
Mar. 27 Spot...... | 54,235) 37,125| 1,705/ 1,993 &| 39! 3 276| 1,262 33 #0; 4,527| 435) 1,202 * 2,098 | 339 
Mar. 27 Forward... * 23,697 500| 200 - ie 1, 7 665 26,715) 1.353; 139 285 99 2 
oe 2 Bes eceee . . yy, 2, 1, 4,806 646 62: 6, 1, 
= % 2 | SUB] SBR] BBY] ) | BE] SR) SE) 8) SS] ee] |S S| 
Purchases from banks: 
Mer. 6 eeerece 60, 828 1, 1,401 6 6, 1, 4sé OL, 4, 468 828 1,040 1,866 
Mar, 6 * 22* — 25 B —2 : 2 a6 * 17 os is - a 743 | sa *RB 
Mer. 1 eccces | Oe 47, 2, ol i, .882| 3, 1,1 2, 208 176 
Nar. 13 Fore ve Par 13 8 * * 3 ithe * 3 os 3* ite = Pa i122 — 12 
Mar. 20 Spot...ss+ | 53,448) 36,667| 1,600|/1,726| se| adh) 2, 532| 1,¥42| 787 | 45,966| 4.9 568 4g9 | 1,420/1,909|  T2 
Mar. 2 ee A. 22,48 Ae Mm 2 12 ies 25 Lae 2 S87 soe 12 520 ™33 1,253 bead 
Mar. 27 Spot...... | 46,955| 32,426! 1, 1, i 243/ 1,220 41, 3,21 * 7 
Mer. 27 ee hain Pay 8 T = 23s 2 403 3 ait 32 8* Ht 3 4 = 
Apr. 3 Bpot..eers .079| 36,719| 2, 1,391; %s| 178) %mn7| Gee! 2,985) 666) ¥9,6uy) 4,46) lak 726 | S/1,557| Ms 
4pr. 3 eo | 30,487| 21,117 an 316 > 52 58 ise 4| 22,622) 6,592 » 293 990 | 1,283 — 
Purchases from 
customers other 
than banks: 
Mar. 6 Spot...... | 11,280) 8,003 8 — e27| 13%| 479 26 @| 199| 9,111) 1,262) 9 au 35| 217) 99 
Mer. 6 Forward... | 13,617) 9,882 ns - a mn 1 105 =| 11,266) 2,328 - 7 u 13 5 
Mer. 1 ecceee | 14,171| 10,107 22 26 un, 2, 110 1 297 
Mar, 3 — 21,086| 17,017 * 130 3 8 * - R — —* ee - 8 12 13 3B 
Mar. 20 secese | 10,904) 6, 16 68 62 yy ¥ 2,6 4ou 
Mar. 2 —— 11,978 —53— * 3 @ 5 ro @ 338 2 —3 eae 3 8 * 10 
Mar. 27 Spote....- | 7,280) 4,689 80 1s 2 “7 Boe) * — — 3032 1,304 gl 166 25| 21| 260 
Mar. 27 Forward... | 7,823 4 a os - - 515 5 22 3| 6,599 sai; 13 117 — 235 2 
Apr. 3 Spot...... | 11, 8, bt 1 22 22 u3 8, 1, 1 
Apr. 3 Forward... et 14,697 = - 2 3 in 66 mm ; 1528 on * 9 by ibs ie | 
é 6 wes| 1,674 wen 
Mar. 6 Spot.....0 | 67,541| 46, Se 1,551 63| 333| 4.139 406 | 1,80%/ 579/ 58,974) 5,476) 663 1,158 | 1,987 
Mer. 6 Forward... — ae 1%| 577 k. J — as 25 * 2,90% h rn mt 1,333 5 
Mar. 13 Spot....+. e 52, 2,001 | 1,181 5 20 1, 320 . 5,62 1, 1, 3, 32 
Mer. 13 Forward... Bia 51,477 yas | ah - 58) 3,55 2 2 62 | 56,087| 3,073 12 a6 |2,39 33 87 
Mar. 20 Bpot.....6 62, 41, 1,87 1,605 76 rao 2, 407 1,402 5, . 626 926 1,846 2, 300 
Mar. 20 Forward... 58 tes 497 ho 3 50; 3. 8 655 3 328 bie a * 1,271 ite 40 
Mer. 27 Bpot.seces 52, 35, 1, 1, 2968 ry 222 1, 288 . 1, 1, a2 
Mar, 27 Forvard... Fog 4 — 4 a3 5 1 Ho 14 a 19 | 26,100| 1, 6 75 mo 1,296; 53 
Apr. 3 Spot...... | 69,239) 47,866 2,760) 1,423 6} ms! 3,160 2,609} 701) 59,430| 6, 551; 1,030 /1, 2,422) I 
Apr. 3 Forward... | 45,996| 33,416 338| 582 -| °78| 2,066 * 618} 25 | 37,239) 7,693 ~ 3 Bo 99% | 72 
Sales to tanks! 
Mar. 6 Zpot....+. | 4,601) 35,542 1, uw} 2 * 1. ae 41, 1, 2% | 272) 496)| 370 
Mar. 6 Forward... | 25,84%1/ 18,581 S 4 — 8 —235 2 3 3 paige Be 3 576 597 | 1.173 8 
Mar. 13 Spot...... | 5i,146| 4O,4%| 1, 7| 26) 2,1 1, 117 | 46, 2, 1 1,228; 192 
Mar. 13 Yorward... '° os 2 2 - N —* 2 Le J pie 4 o als +4 S pac 1,162 3 
Mar. 20 Spot...... | 43,340) 33,494%/ 1, 1, 1 i. 1,0% 1 2147/2, u 260 2s | 205 
Mar. 20 Forward... | 28,161/ 22,209 oe Bs 3 = 3 x4 3 page 2:55 . 164 ue * - 
Mar. 27 Spot...... | 36,87%) 28,202 1s 1,493; 2%) 171/ 1,556; 143) 788) a 33.925 2,265; of 3 Fee} 470 | 120 
Mar. 27 Forward... | 19,252 — 308 2 -| 1,092 5| 572} 17/17,.u 930 - J— 16 
Apr. 3 Spot...eoe | 51,037) 38, 2,012 | 1,009 32; 223) 1,919 2,123; 464) 46,715) 3,106| 282 40s hog 98 
Apr. 3 Forward... | 29,895, 24,866 209| 578 - 53| 1,037 ref 6s 20 | 27,499; 1,629 - 296 | 4O7| TOF 72 
Sales to customers 
other than banks! 
Mar. 6 Spot....+. | 22,940) 12,883 706| 386 u5 159| 2,284 166 562} 206/17,401) 3,519 686 | 1, n 
Mar. 6 Forward... | 15,137) 13,351 47 3 - 2| 1,479 19 1 7 thoes 4g * * 160 3 - 
Mar. 13 Spot....+. | 22,194) 12,200 Ts) su vo 47) 2,165 350 aes; 203 16,412) 3,223) 3 6. | 1,516/ 2,157] 160 
Mar. 13 Forward... | 28,301| 23,533| 220 4 -| 2] 2,003 - 1] 57 | 25,839) 1,005 - 12 /1,392/1,403| 5 
Mar. 2 eeerce 18,878 8,296 589 6 1 1,% sy 6 11,840 4,6 666 1,188 1, 
Mer. > feomeds. 17,54 we 93 3 — 3 8 26 2 3s 12,445 ie J 7 isc] we 8 
Mar. 27 Bpot..erse 15,92 . 2 ¥ 4s 127 1, 79 149 11,% 2,692 1, ae 
Mer. 27 Forward... 33 8 257 3 - 1| 2,097 109 a 2 2 235 9 7 4 4 N7 
Apr. 3 Spot...... | 18,202! 9, Ths oa 91/ 1,2” 20k 217/| 12,715) 3,600; a0 622 1, 53 
Apr. 3 Forward... 16,103 8,548 129 * = 25| 1,029 = = 5 THO oom ° % 8 po} 
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Outstanding Forward Exchange Contracts as Reported by Banks 











































































































and Bankers in the United States during March 1040 
(Im thousanis of dollars) 
Ourrency of- 
Contracts as of latin| Japan, 
Grand | United Bele | Ger- ther- Swits- |Other | fotal 
ea total — cium | may reay Peter Sveden | sriand |Burope| Barope | °smeee ts, |teree satiate. io | ane 
TOTAL PURCHASB COMFRAOPS: 
ps b.cccaccoces 289, 768 1,428) 4, - 360 | 28,257| 1,770 2912 155 |243, 808 240 | 1,126 86 * u, 
Mar. 13..sceceeee | 300,293 |22! 1.28 —838 10| 360) 27,350 1.98 eis —3 es 1,102 330 io antes i 
= ee —— —* 1, wan @ 383 52 aoe wees iat lear, = be —3 oo 4 
see, Gercseseree | Less] Bis] =| Reo| aavesr| iizas| sigue] asa lese geo | Serame | 2; 395 | 7.976|12,331| he 
Contracts for 
purchases from 
foreign customers: 
Mar. — — 79,118 190 667 1,037 *, 9 766 iu 261 e 6 ° . 1, '* * 
Mar. LBecccccccece 82, 47% 58 625 977 = 70 ged u M 2 22 3 hes = 2 sho 3 3a al 
— Deccccccsece aoe eed 3 * = 3 Mea Z bay 3 = * 509 1% wae — 
Been 2 al aon| =| &l wart] 33854733 8 3,166|  - 
Contracts for 
purchases from 
domestic customers! 
Mar. 6 eeeeeeeere . 210,650 us, 915 761 3,7 bead 24,491 1, 3 155 179,81 260 2, 6: , 
Mare IZecccccccece 227-89 154,877 oh) 3, 10| 290! 23, ie oes 153 33 238 3 ioe 2 ban 7 
—— — ni * = aa 38 —3 se 3533 a4 on 2,619 5. re % 
Mee | Eazeane fagectee | 3,6| — — 17,710| 1,203| 3, Wea fas, 862 | 19,635| 287 2:7iz| keeio| — 
TORAL SALES COMTRACES: | 
Mar. Oi cccdesenee 38, 57% 222,726 1,060 5.877 bead bby r 1,86 1s a7 . 6% 6,00% 11, 
Mer. LB ccccccccce 332,207 2921 1,362 5,395 8 be is — Fy poll msg ~ ry —8 fae ia by 3 
Mere — 1— ——— 51 on 5,770 3 a ee 4 5,632 16s joel S29 3 2 —5 es + 13 
Meee Fcc, 3 Gone] 26,219| 1,179| 5,306| 197\27%.731 | 37,310| 2,012| 5,080| 5, 523 
Contracts for sale 
to foreign customers: 
ews: Ciccocesses ¢ | 95.332) 48, 146] 3,642 - 12,604| 1, % 142 | 70,260 | 16,435| 1,820) 2, k, 6, 18 
Mer. LZ.cccccvesce i we 136) : e 6 11,7a —2— 8 147 32 — 1,64 HE 3 eta ang 
Ss. gees: | $key] Boe] “Bi foe| “ie | 3B) Be Ra ——— 
Ituuu SBraad| B55} sa] Bt] =| a3 | Hiss} ee| 38ers | ass| Tages | asesa9 | acres| 33333 Te 
Contracts for sale 
to domestic customers: 
Mer. — — 223,243 173. gus 1, @ 2, 378 1,76 at 636 18, hha 1, 128 u 
Mer. LB.ccccccccee 258, 8 1,226 1, 8 x 19 by 335 1.7% 23 eR 3 2 ers 3, Pagers 9 
| nang Wececccccecs pd * —28 bt 3 = > + 1665 a vee = a 3 ron } 
dees FLL! | Baeeashiress | Lisye| 22000| =| deel iseee| 377| 3— 226] 5,05 | Bre] T.6me| os 
Net Position in Foreign Currencies of Reporting Banks and Bankers 
in the United States for March 1040 
(Im thousands of dollars) 
Oarrenay of- 
Position as of 
Grand | United | Bel- | Ger Hether- Seite- | Other | Total Tatin|  Jopen, joer |fotel | 412 
following dates total |Kingtan| "*"*°) gem | many |" | inate | "| extant | arope| Rarope | Comets] em |Horen andlacis’ |acin lother 
Mar. 6 eececoses ry 2 T07| -10,011 -l, -376 -2,923 258 -Ts S -16, 1,6 9 = ol -l, 4,487 5 
Mer. UWecceccccce 48* I 325 3 = 2,558 3h 680 33 *8* 3 Hay “as 4,121 2 
_ en ey 13 Pe 3 352 $28 -196 J 5 * See =-3,907 = 
dpe. Sossccccsse | M966] Rc3T| 9695 |-Rs090| 19] —305| 3.307] —3e| 28 8 33 B — 













































































OTHER MONETARY STATISTICS 



















































Gold Assets and Liabilities of the Treasury 
(Im millions of dollars - on basis of daily Treasury statements, unrevised) 





Liabilities 





3nd of calendar Gold 


Gold Reserve 
year or mouth Assets Gold Certifi- against U. 8. Stabilisation Gold in 


notes, ete. 2/ net 





Mic accesssccsbsdsseesacchicetbsasthans eevee 22⸗ 6,236.6 5,274.0 156.0 1,800.0 1,006.6 

1 jee eeeeros 2242 SOPHO TO EE ⸗·⸗⏑ æͤ 4c 40 ae 56.0 487. 

15......... .............. iy 8,999. 156.0 1,800.0 ay | 
7 0 . 


WG3T.cccccccccccccccce eeereree Seeeeeeeeeeeeeereeeeeeee 
WIP. ccccccccvcccccccccccccccccccccccccccecccesccsccce * 11,872.8 = 1,800.0 
iT. 3.4 ° 


19BD.cccccccccccce 2242A 2⸗⏑⸗çòô⏑—--· ·- -- -------44 


1 .. ——— sate — * 15,956. 13,396.8 156.0 1,800.0 601.6 


SOPSOSSHSHSSSHSSHSS HOO SHSSEEOSSEOOOESSESTHOSES 





FALY. cccccccccvecccccecccssscecccvcsccsocesescece * 139-8 156.0 1,800.0 331.7 


sevecesececcecece I sag RR —— me 
SOCCCSS SOOO SOLE SSOOOOLESELESELE 17,091.12 14, 908.4 156.0 1,800.0 a6 J 
econ eeecre 1 o * O45... 

SOCCORESHOSSOSEOE SEES OOOOOOO OL ESOLES ease 15,278 156.0 1,800.0 5 


Webel ented —7— 17.9 0 1 6 6 156.0 1,800.0 * 
BRWecccvcccccocccsccccccveccccvccccccscccceccccece kt 328 1-8 1,800.0 20 












2444442⸗ SOHHHSHH SESH SSO ⏑ ⏑⸗⏑⸗⏑⸗⏑*— 18, 32.8 


Mar 
eeereeeesee SSS ESHS EE SEHESSHESSEHESEC ESE 1, 2* 16, 1 0 1,800.0 
= . ecccee ag 3 —5* —* 1,800.0 a 
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Federal Reserve Banks, etc., gold certificate fund Board of Governors, Federal Reserve Systen, and Redemption fund, Federal Reserve notes. 
H Reserve against $346, 661,016 Uatted Mates — of 1830 outetanting. 
Does not include gold in active portion of Stabilisation Punt. 


Net Movement of Gold to and from the United States 
(Im milldons of dollars at $35 per fine ounce - as reported by U. 8. Depertment of Commerce) 





Bet import from or net export (-) te: otal net 





year or Philip- | 
United Switser-| Bel- |British | dus- Oo China} All x 
sonth |Canada | Mexico | Jepan — Salta | —* = Leubia | Cite [Pere 





30.3 8.9| 76.8] 1.0| 12.0] 26.9 te 1.4] 16.5] 9.2 | 1,132.0 
1.0 | 95.2) 13.7 2 


5 | 72.6) 860 - 77-9 -3| Q-5| 12.9) 7.9) %2] 7-9] 29.8] 1,126.6 
Abas] selecaia] Be By) 3) ) Be) ge) 2) eel bee 
33-7 | 265. 2 3 | Be5| 23d | 10.3) 5.3] 26.3] 120.3 | 3,573.8 


2.1 1. ot 
3.3} 14.2 3 32 
—8 2.8 3 3.0 a3 4 2 8 3: 278.6 

‘7 | 16. 4 5.5| 3.9| 22] .8| 18] §.2| 1.3 22 
1.8 | 12.5 


2.7 su 3. e 1.0 8 4.2 ol 8:7 
12.1 -7 0 

0} 20.1 7.6 6.5 2.6 2.2] 1.2) | 3.0| 47.8 450.9 
2.6 13 


af i “Si 8) 633 
2.2 5.8 11.8 74 4.1 2.1 7 3.1 | 107.8 459.6 


2.4 34 ol 4 3. 2.2 /| 1.2 - 1. 
—3289 S| 3 
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V Including Hong Kong. 
Monetary Stocks of Gold and Silver 


(Im millions of dollars - on basis, daily Treasury statements, revised) 





Ratio of S11 
nf of fiscal year or month ons Cs ow Ctiver (29° per note 





Bs civnccanes sbisdikactahvecteees cbdbbdacdealibecicsdortieiiaiasoseenphaiaen “ Meow ‘ Si —3 
BB vss cesssessssanesssuseesensestsvnenesennersernentoseeeeoneee 10, 608.5 2,209.5 ; 
POSSESSES EHEHEESEEEEOSSE SEES EREEEHEEEEEEE SOP CeCe eee eeeeeeeeeeeee ° e 2, 1 2 
We vccccccccecccceccscescvcccsoocecccscccscccece 22222222 ⸗24⸗ 12,963.0 oe 3 
WBeccccccccccccepceccecsesecccccececcscccescccesesooesesseccsecccccvevcccccce 16,110.0 3,595-3 18.2 


..... eee 13-996.7 vie 18.2 


Jane.. cccccvcccocce ° 





DBFoccccccscccccgsccccccccccccsccccsooveccoccccencesseeccccccceccococcee 16, 0 a 18. 
SS eee eeccsece ee 2 eee 16, ot 63 3 
Sept... SOCSSOSOS ESET OOOO ESO OOEOEESEE® 16,931.5 3,709.8 18.0 


ust.. Ceccrccccovcccescoccs 17,092.4 3.733-7 17.9 
Tov... POOCOOHSO SHEESH SEES HOSE ORES EE® eeeccecee eee sre 17.7 


Dec.... SOSOCOSSS OOOO SO SOESEOHEESEES OS OOOOEOOEOEEOOE OE 17. 
Woe c cccccceccccoccoscvcnsesscsouccssoencsdeosoncscccoseccccccccscocsece 17,.931.0 3,817.6 17.6 
Fed. .cccccvcccees 222 222422 SCOCHOOHOES ⏑ ⏑⏑ ν 22 . 18,177.0 3,850.7 37-8 


SOOO SEO SOE EEEO ESS EO SESS E SESS EOOOEOO SESE SESS ESOEO SESE OOOO OOO OOOO OOEOD 18, 53.1 873.1 17- 

















Apr..ccccsces 222 SOOOHOOEOOOSEOOOOEESO ⏑⸗ ·- -·-·---- — —⏑ ⸗]α 18, 169.9 3,901.6 7 


SOO OSOS ESSE SOS ESOS OESESEEESEOES SOOO SESE OOOO SEES ESSE SOOO OOOOEOEOEOEED 19,208.9 3,918.6 
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Components of Silver Monetary Stock Silver of Specified ee ———— 
cquired and Assay 8 
(In millions of dollars - on basis of daily Treasury statements, revised) A i by Mints As Office 
(Im millions) 
E Silver held in Treasury give * 
tea of —— In General Punt — etal | calendar | domestic 3/ | ised 2/ Foreign 3/ besos 
calendar year 
year or at 2.29) 7th | Own | Dol-| Oun- | Dol-| Omm-| Doi-| cun- | Bo2- 
month Bullion pearion ⏑ J ces | lars | ces | lars| ces | lars| ces | lars 
wencta- | af sees | C0llare|sidiary 
age 2/ | cota 2 1994.0... | 28 | 2.2) 130.6] 95.3 | 278.5] 8645 | 308.9 13-3 
19%}..... 0 | 27.3) 20] 1.0 pus.2 53. 5 
1936... àã 3 d 2 9 3 333. igi. 
1 »22222 8.8 231 305.3 1,279.7 1937.20 ps @ @ +4 106. — ⸗ 
1935....00 22 e x 8 1,970.1 | 1938..... 6 92 -| « 156.9 | 417.2 | 199.2 
iss eeeee 3 Fal 33 ms — 19..... 60.7 39.9 = 7 120.5 343.3 1 4 
1938....20 2 | 3 372.8 |3.386.8 | 1939-Mey. | 3.0 -| -| m7] 20.6] 29.3] 23.6 
1939. ...06 - 6.0 | 4S.1 | 394.2 | 3,790.2 dune | 5.8 | 3.7 - -| 32.2] 13.8) 38.0) 17.5 
—XI » & o2 | 4.6 26 8 July * * -| 28.6| 12.0 9) 15.4 
* June. 3 as 4.9 Lt aed Mg 2 Ang. 33 0 - -| 22.8) 9.7 23 7 
‘ olin 4 eis Sept | 3.0/| 2.0 -| =| 17.8] 7.7] 20.8) 9.7 
han. * be H phe 321 Oot. | J.2 4s -| =| uel &9] 18.6] 9.7 
Sept. - 605.0 2 | 382.8 | 3,709.8 Tov. em © - - 15-3 65 2.8| 10.8 
Dec, 5.1 3. @ ad e 6.8 1.9 10.4 
Oct.. 1 608.1 | 46.4 [| 38%.8 (5,733.7 
Nov... 4 Gi2.4 | 46.9 23 3,762.0 | 1940-Jem. | 7.3 | 5.2 - -| 14.0] 5.7 a3 10.9 
Dec.. - | 616.0 | 46.2 1 | 3,790.2 ed. * 33 -| -| 2.9 i 25.4) 11.0 
Mar, | 5. 0 — -| 11.8 4) 17.4) 8.4 
— 383433332 dpe. | 4.5 | 3.2 17.4| 6.3] 2.9| 9.5 
Mer. 5 res ug.6 | 393.5 |3,873.2 Mey. | 5.2 | 3.6) -| -| a2.7| &5] 17.8] 8.2 
Apr... 7 ee 4.4 [393.8 [3,902.6 | }/ Acquired at 64.6%+ cents per fine ounce until April 9, 1935; 
Mey*. 5 6 | 46.4 | 393.8 |3,918.6 at Tl.11+ cents per fine ounce from that date until April 23, 
: 193% ot 17-5} conto from Agetl £3, 1995 to Beemter 3. 
Y Waieet os 1937; at 64.6% cents per fine ounce from December 31, 1937 
Valued at to July 1, 1939; and at 71.11¢ cents since July 1, 1939. 
* 2 at 50.01 cents per fine ounce. Exec. Proc. of 
August 9, 1934, repealed April 28, 1938. 
y red ous prices averaging approximately 52 cents 
per ounce. 
Silyer Production, by Leading Countries 
(Im thousands ef fine ounces) 1/ 
Calendar year United | Ganafa | nexico | Peru Other | parope | Occania| Japam | British | Other | srricg | Total for 
or month States | 2/ America y Indie | Asia world 
OL Eee 66,101 | 6,762 | 20,819 | 14,769 | 11.553 | 6, 6,060 1,108 | 4,076 16,199 
———— — * 17. n 33 10,091 | 14,891 4 7,86: 5,818 1,178 | 4,72 190, 
~ J— — 5 3 | 17, 17,433 | 12,788 | 17,199 | 12, ape —5 1,29 2130 | 220, 
— ve 19.902 16, 19,703 213.198 11, > 1, 580 y 
Moen: | ae | Ss | eee] ae | seen | ees | Bet (eee | Oop teen Smet Oe 
18 nnn | 51608 | sees | P5cBo | 1:60 | 191425 | gecabo | 19.609 | 1oss00 | Gca7s ay| Ssees | Scky9 | 99.913 
UWE... ccccccccccescssee | 523536] 1,812 | 2 1, 1,450 | 1,780 1,225 8T5* kl2 17.469 
SOHC SE ESEEEOEOSE 3. 1, — 158 1,500 1,800 277 875° p= 8 4 
— —— 1, 10,27 | 1,550 1,590/ 1,850 1,329 aT? 585 380 &70 26,122 
WL — ——— 22 * 8,008 2.369 1, 1,850 | 1,12 875° 45 8 uy 21,878 
——— — 2* 1, a0 pe 1,220 4go 22, 
—J— * pie 1,670 8 23 1,445 ae 475 kos 8 sin 
Ocbecccessccccccccccccce | 87% | 2,913 * 1,450 1,700 | 1,900 1,388 8T5* 470 450 475 24426 
—22 ⸗222226 i, 1, 1, 22, 
ye | vee | ceo) ye | se) | Bl Bl By 
DD Sith cictvscectocssosesss “1 aM 1, 8,128 | 1,550 | 1,750 | 1,900 | 1,350 sT5* | hao 400 539 23,477 
SPSS ,·* 1, 1, 
BSSSSEEIIIESE | SR) Beg) Gig) ES) bee) ey) el) Ty | Bl Bl OO} 
MY ececccccccccccecceses | 6,120 5 V 1,350 | 1,725 | 1,900 5/| 900° 5/ 315 HT 5 
V 4Aamal Reports of the of the Mint for anmal figures through 1936. Releases of American Bureau of Metal Statistics for monthly 
figures, and 1939 estinate. 
Includes Newfoundland. 
Includes Chosen and Taiwan. 
Burma, silver. 
i Not yet reported. 
Wo longer reported. Estimated at about previous rate. 
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Net Movement of Silver to and from the United States 
(Im thousands of dollars - as reported by U. 8. Department of Commerce) 








Net imports from or net exports (-) te: 

















































































































— 
United Other Other Latina 
* Canada Mexico Oube Ohile Pera * 
1! — 2⸗ 521 190 y a, -3, 1,550 1906 
=: Se eeeeeereseeeereseeseee eeeecee Py “2 * Re} 35 2,920 38 J 
zis 2 29,925 8, 1,048 —12 3 
1937 PTeCTeCCeET CECE eee ee eee ee ee +120 796 ogg | 32 968 +78 
Rillnh 6066006 dndabahdesdiestadoceduies 134,268 15.396 3/ | 10,915 +715 -4, 696 Lm 2,858 
——————⏑⏑⏑ 12,381 7,078 31.597 -4, 787 — 513 3,178 
1 May. scccccccessecs ee eeeoreseseee 1,017 13 Bhs 3,225 -uge2 17 ugk 3a. 
SOSH SHSSE SESE SESE ET EEEE 3,038 12 a9 3, 702 oa 68 57% 252 
PAF ccccccccccccccscscocces X 43h 1 1,61 67 6 “ou 
ne cccccccoceccocsoovcccoeccocs a 7 —3 117 a 20 * 
—— 4s 2, 15 124 sue 123 
On cccccccccccccccccocccccecccoes “1,430 a pat 2,607 3 19% 7 26h 
BeVeccccccccccececescccccceccccss 135 “157 2,382 7 3 336 
SSCS OS —— 20 hog 508 2,263 > Ta 7 135 
WNOTameccccccccccccccccccsccccccscccce Ww 2, y 400 
Fedo ccccccccceseses ee eeeerereere . 3 as i eae red 7 467 * 
—— — 2 A475 9 2,556 4 202 612 2a 
Apr. 2242222 ⸗ ⸗22262 eee eeeree 209 hou 2, 1 
May 24222222 — 222222 @ Uy a a : = 8 * 
— Net imports from or net exports (·) to: 22 
oom a — China = Japan — = experts (-) 
-338 2,967 2,873 303 im % 86,17% 
18s 6.787 oe 3.2m 1g 2730 
3,024 6.556 3. H 2.1 she 4a 170,851 
150 ~~ 6 250 10 a 2/ a 38 
*5 1.725 4.238 1,960 62 70.677 
o - - 270 la . 
4 ad 5.m9 326 228 — Ree 
o - - 635 26 156 4,991 
MOB es cccccccccesccccccccesecccece = ad al 1 14g 715 3,428 
Bept.cecccce eeeece eeeeeeerseereere =203 e > 4 5 89 3,7 
OSB ccccccccccccccccccccocccceese @ © 2,404 415 87 -ll $e 
SHSHHSOHSSSHSSHS EES TESEESESES bad = = 15 R 2 3. 
SOSHESEHSS TE SESSEH ESET ESEEEEES 257 @ = 127 2,908 
1GUOTan. 020000 2222222 eerecece eeeeeee “1s = > 2 92 56 5,7 
ug = bt 1,49 33 2 Eg 
7 — I 1 4, 
6 1 = * 2 wa 
¥ Includes net import of $12,950,000 from France. 
Includes net import of $9,791, from Sian. 
Seigniorage on Silver 
(In millions of dollars - on basis of daily Treasury statements) 
9 dative free Seignt Sources of seignicrage on silver bullion revalued 1/ Potentich 
di 1, 1 sil esigniorag 
to end of calender | and minor | (I201’ saver [Bevir~ained, | Movirataed | Sits ase | stiver — 
year or meath oe bullion held 7 of June 19, | (Proc. of sil Geneval 
June 1, 193) | D8e- 22+ 2933)| Fuly 6, 1939)| " 95, 4 dag. 9, 1934) —— 
WPecccccccces eocccce 4.5 48.7 m - al 2B. 128. 137. ' 
—— 18.5 48.7 16.8 - 8 m5 rt : 
Pnadeeconccesseosnecs 86.1 48.7 36.0 - 302.7 4.7 4 & 
—* — —— g:! wl 7-0 - ot al 8 53 
i snidiscenantecatahaitel 91.7 48.7 87.3 4.2 530.7 M7 705.6 Bi 
Oe ............... ° 92.9 48.7 87.5 6.3 533.8 H.7 711.0 961.5 
PTTTTTTTT Titi 93.9 48.7 87.5 7-7 23 H.7 716.9 972.1 
BPeccscccceccecce e <7 48.7 87.5 9.5 e's 34.7 722.7 987.6 
Ag occccccecceccoce 95.5 48.7 87.5 11.0 56.4 7 ° ol 
Mays ccccccccccscces 97.2 48.7 87.5 12.6 59.2 a1 ae Ry 
Vv These items represent the difference between the cost value and the monetary value of silver bullion revalued ani held to secure silver 


certificates. 

















Value of Selected Currencies in Terms of Gold 
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1928 = 100 





Monthly average of daily quotations 
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Vessels 


Cleared from the United States, Direct for Foreign Ports, 
Classified by Nationality 


Calendar Years 1936 and 1939, and April 1939 to April 1940 



















































































Humber of Vessels 

Calendar Year 1939 1940 
1938 | 1999 | Apr.| May | dune | duly | Aug. | Sept.| Oct.| Mov.| Deo. | Jam. | Fed. | Mar. | Apr. 
Grand total..cccssccccccecsesces | 3leT1O| 4292) 2,130) 2,972 | 3,389| %,442| 4,320| 5,469| 5,022 | 2,829) 2,203) 1,922) 1,869) 2,037) 2,136 
Cleared to Great Lakes ports.... | 7.4@3| 7,963) 262) 59%) 962/1,463/ 1,490) 1,063; 914) 962) 192) 2) 27) 25) 306 

Cleared to coastal 
and overseas ports..........++ | 2%,287| 26,229] 1,969| 2,377 | 2.427| 2,958| 2,830| 2,386| 2,097 | 1,848) 1,912) 1,890 1,e42| 2,012) 1,828 
American Yoosels......-0+2- | 1335} 7-822} 595| 72%) 816/1,062) 900) 797; 549 47s; N92] 530) 522) 959) Sue 
Foreign Vessels........+.+++ | 16,952] 18,407] 1,374) 1,663 | 1,621 | 1,897) 1,930 | 1,589| 1,548| 1,370) 2,419] 1,360) 1,330) 1.453| 1,288 
Bel gian....cccscosesecces a 102 9 7 10 9 1 & € 8 9 6 6 17 16 
Ts nidecomecaantion 9.052) 9.95% 691| 997) 883|1,16e/ 1,276; 923) se1| Go| 666) 66e| 632| mal 66s 
———— —— geo} Goh) S52} 3 56) Ss 2} 6) 5] 52; ke) 46) fo 8 
MAM cccccseccee ——E — 505} 63) «5a; 4256) 938356) 99 OT) 
Diath Dis ccccccecdnntssess % 5 3 7 3 5 7 5 7 1s 15 as 1s 12 1 
Bwebdhi..cccccccccccccceces 322 255 26 29 2 28 33 18 12 as 2 20 19 19 20 
German. .ccccceccesccccece 566 bia 53 46 b 33 se - © ° * * i * 
— ———— — 16s} eur =z} sg) a 9} 19) 23) | 33) a7 o8] 6M hl) 2 
Honduran. ..csscccccececes 639 699 — 66 72 i) 66 57 52 60 5h 56 69 % 
BOeBSER.. ccccccccccces ne 304 278 22 26 ou 26 19 22 22 21 23 2 z 27 28 
Japanese.........- — 679 193 To Tl 67 58 To 67 67 6 tm = «=6©76) BT] 58 
Wicaraguan......ssccceses a 149 BL 16 13 ph 14 13 14 12 13 9 4 4 8 
Horvegion.......ssssccees | 2,858] 2,704) 22%) ota) 267) aha) 250) 218) ah2| 230) hy) 225) 238) 262) 192 
Panamanian. ....sssecesees N03 580 39 62 aa 57 56 * 60 58 47 a 6 57 52 
JJ 386) MGT 39 37 5 33 36, 69 46| 50 3) 2) 32} 19 
Other flags....cssseceees 320 433 32 28 32 39 29 25 kg 5 ée 67 55 Jo 58 
Net Registered Tonnage (in thousands) 

Calendar Year 1939 1940 
Grand total.......... sesccccecee | 71,286} 70,306| 5,219| 6,252 | 6,664) 7,268| 7,28%| 6,303/ 5,976) 6,072| 4,537) 4,362) 4,279) 4.637) 4,758 
Cleared to Great Lakes ports.... | 12,181| 12,030} 316| 918/ 1,458 / 1,691| 1,6¥0/ 1,640 1,71%| 2,025 a a 87 o1| 666 

Cleared to coastal 

and overseas porde ............ 59,105 58,276 4,903 5,333 5,206 5,477 5, Ou 4, 663 4, 262 4,046 4,196 4,297 4,192 4,556 4,092 
American vessels.......-++++ | 15,560| 1%,869| 1,172| 1,227 1,302 | 1,403| 1,337 | 1.392 2,325 | 1,066] 1,245] 1,322) 1,237) 1,407| 1,44 
Foreign vessels......+ssse0s 43,505 43,407| 3,731| 4,126 3,904 | 4,07%| 4,307 | 3,272| 2,947 | 2,978] 3,052/ 2.975) 2.995 3,149 | 2,666 
Bolgian.....csccescsecces 289 37 33 26 36 36 hn 32 22 26 32 22 22 68 a 
Britdeh.....cscccoccecece | 26,247| 24,904] 1,379| 1,408 | 1,370/ 2,522| 1,580/1,152) 790) 774) 822) 88) S27) 934) 839 
Danish......2.++ eccccccce | 1p32%| 2,880} 119) 149) 137) 125] 117) 128) 122) 128) In 97; ne2 ony 27 
WAMssiccvcscsccns ceceee | 2,8N9] 2,968) 23%| 230/ 259| 285) 238| 27%| 178) 263) ake] 292) 225) euʒ 2a 
Finnigh......scescccscees 5 137 u 11 — 9 14 6 13 » 22 23 2k 22 17 
Prench.....sccccccccccces | 29350} 26922) 162) 247) 213] 194) 283 a9 38 36 67 65 oO % 62 
German...ccccccccccccccce | 30577) 2.241) 312) 280) 250) 2354) 337 - - - - * pm — 
—— * 528 833 39 59 52 37 66 | 3; 122 89 es| 109 6 % 
Honduran.....cececcsccese ONG 914 67 83 87 92 86 76 70 68 T2 Tl oh 90 99 
Ttelfan....ccccccccccccee | 29126] 1,982) 176) 158) 182) 29% 170) 157) 149) 159] 249) 198) 178) 17) In 
Japanese....s.sceececeees | 3olS3} 3839] 326) 370) 35| 292| WT) MO] 333/ 313) 356] 375| 233) 286) 288 
Hicaraguan........0sss000 27 6 5 7 5 7 7 6 7 6 7 6 3 1 3 
Borwegian.....sccscecceee | Tol] To¥27| 586) O47| 672| Gos) Go7| 576) 65) 635) 679) 588} Geo) 669) 55 
Panamanian......2.++++ see | 1,375| 2,097; 230, 262) ive) aha) 251) 157; 217; 200) 1Ne) 139) 232) 222) 17 
Gwedigh......ccscccccccee | 15299] 2M5H¥) 123) 132 96| 127) 122; 148; 128) 123] 10% a 99} 100 51 
Other flags.....sccccceee 659 883 46 47 54 Th 62 il oe} 121} am} 132] 123; 142] 109 
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Commodities Imported Under Quota Provisions 











Unit of Established Gaantity imported 
Commodity and country Quota period quantity quota — ag A 
Cattle weighing under 
POUMAS OCH... 6. se cerecccccceccerceceseces Calendar year Head 100,000 57,251 
Cattle’ weighing 700 pounds or more each, 
other than dairy cows: 
Bram Camabh..cccccccccccccccccsccccccesccccs Quarter year from Apr. 1, 1940 Head 51,720 33,410 
Prom other countries.............+ Sceeecocces Quarter year from 4pr. 1, 1940 Heed 8,280 (Tariff rate 
quota filled) 
Whole milk, fresh or sour......... ceesccococecce Calendar year Gallen 3,000,000 2,771 
Cream, fresh OF SOUP. .......sccceeceeees eecccece Calendar year Gallon 1,500,000 262 
Fish, fresh or frosen, filleted, etc., Cod, 
Haddock, Hake, Pollock, Cusk and Rosefish..... Calendar year Pound 15,000,000 4, 250, 466 
White or Irish potatoes: 
en a EE PET Pe omnes: 12 months from Sept. 15, 1939 Pound 90,000,000 73,003,963 
Qi cnbericcncedcvccséccescctssceches esses | 12 months from Sept. 15, 1939 Pound 60,000,000 30, 427,128 
Silver or black fox fur units: 
Prom Oanada......2ssseerccececece coccecccece 12 months from Dec. 1, 1939 Unit 58,300 (Import quota filled) 
Prom other countries........ssccscessesevece 12 months from Dec. 1, 1939 Unit 41,700 (Import quota filled) 
Ouban filler tobacco, unstemmed or 
stemmed, and scrap tobacoo.........- ecccccccce Calendar year Pound 22,000,000 7,832,519 
(ans temmed 
equivalent ) 
Molasses and sugar sirups, containing 
soluble nonsugar solids equal to more 
than & of total soluble solids........ ——— Calendar year Gallon 1,500,000 (Tariff rate 
quota filled) 
Crude petroleum, topped crude petroleus 
and fuel oil: 
Prom Venesucla......sscccccecececcess agentes Calendar year Gallon 1,869,014, 616 557,127,479 
Trom Netherlands and Netherlands Indies..... Calendar year Gallon 527,691,192 326,997,466 
Prom Colombia. .....ssccsccccccsccccccccccees Calendar year Gallon 103,978,560 7, 55.677 
Prom other countries........scccssecsceeess ‘ Calendar year Gallon 98,779,632 (Tariff rate 
quota filled) 
Products of Philippine Islands: 
GaeseAd GER cccscccesccccceccse Soesvseccecce Calendar year Pound 848,000,000 147,216,232 
Refined GUgal......sccceccsececesess —— Calendar year Pound 112,000,000 51,450,656 
Sugar other than refined........... osececes ‘ Calendar year Pound 1,792,000,000 666,871,492 
12 months from May 1, 1940 Pound 6,000,000 485,073 
Buttons of pearl or shell.........sseeee ond Calendar year Gross 80,000 498,534 
CN — — — ——————— Calendar year Funber 200,000,000 72,835, 762 
Scrap tobacco and stemmed and 
wnstemmed filler tobacco........- —— Calendar year Pound 4,500,000 565, 363 



































Summary of Criminal Cases in the United States Treasury Criminal Cases. by Months 
District Courts 


fotal Aloohel Tax, Oustoms, Narcotics, Secret Service, Internal Reveme}/ 
Alcohol Tax, Customs, Narcotics, Secret Service and Internal Revenue 














































































































































































































THVENTORY OF GASES change 
Cases pend- New Cases Cases pend- | Het change of month of month cases 
Bureau ing first cases closed ing end in pending 
of month of nenth | cases 1939-Hev.. 2.653 2, 4,28 om ~ 1,422 
* 4 3.2 3. 19 667 Dec., 20, 2, 3,059 19, - x39 
eeeesee i} 2: * e ~ os . ® 228 . i 
fee Se) Be ee) BR Se ei] a] Be] be] BB]: 
Barcotics... 2,317 439 2, - § Mar.. 20,219 3 3.237 20, - 175 
Service.. om en 360 875 - 9 Apr. 20, oun 3.158 3,825 19,377 | - 667 
Internal 
Revenue... 420 Bi) 13 —R + 2% 
DISPOSITIONS 2/ 
DISPOSITIONS Wander Percent released Percent convicted 
Banber Percent released Percent convicted Date | cases oe latter |Acqui Pat oa 
Seber | ences Closed) ferred |indict.|indict.| tals 
Bureen | cases —— —82 
⸗ — — »⸗, ame] oe | 6es| 166 
—— ar * 7;353 Sa | aml Bl Bel eel oe] eal Ios 
Potal..cccce 3,825 19 
Alcohol 2,953| 100 4 % —*333334—33 — 
—— wie a] ME) ae] |) Oo) ie Mer. | 3.257 | 190 | a %| &loe Gl Bl ne 
Service 4/ 30| 3] | wl ug) of] mg of Apr..| 3,825| 189 | 20% 9f| ch | eh 6S) «(Bh 66S 
Revers... 13 - 5 LY Ji vi ¥ | of : 
SENTENCES 
— * “Stone *52 (asttars)| (dollars) 
Total Percent | Percent Average | Total * onment 
— — [ingete-|(estnnre)| asthers) 
— —8 Bel Me] Mel GR | | Bek 
Potal..ceecce 2,320 58 Nog 268 kes, 396 238, 686 1940-Jan.. 1,924 60% 420 332 im, 
Alcohol 
fax 6/.... 1.73 S| Ms! Bt 2 396 «=| 199,n0 — re xy 3 3 ie F 311,03 
Oustoms...ee 19% * 58 
arcotics.. 199 19 9% | Om a 7.605 Apr..| 2,320 50% | hos) 266) hes 36 238,686 
Service... | 286 63; 3h) 2h) 575 m 23,670 | 2/ Internal Revemme cases are those referred ty the Penal Division to 
the Department of Justice vith recommendation for criminal 
Revere... 4 5/ 5 y/ of 2,000 8,000 prosecution. 
2/ Sarcotic end customs cases in which ne arrests were made ani secret 
Internal Reverme cases are those referred ty the Penal Division to service cases disposed of by lunacy hearings are not incluied in 
the Department of Justice with recommendation for Caloulating percentages. 
prosecution. 3/ Includes cases transferred to state, local, or other mthorities for 
Sean Senee Suapetnates, 99: tis: ian ie See ——— eee at ee ee eee 
Basse cases are not inclined in caleulating 2 i Alochel tax figures based om onese in vhich © enepeniod or prode- 














